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it is unable to meet its debts as they mature and that it 
desires to effect a plan of reorganization. In view of the 
foregoing, and at the request of holders of substantial 
amounts of the Preferred Stock, the undersigned have organ- 
ized as a Protective Committee to act for the preferred 


The Committee may in due course call for deposit of the 
Preferred Stock by the holders thereof. In the meantime the 
Committee urges all holders to notify the Secretary of the 
Committee of their names, addresses and the amounts of 
their respective holdings so that the Committee may be ina 
position to advise them of future developments. 


JOSEPH P. RIPLEY, Chairman, 


President, Brown Harriman & Co., Inc. 


GEORGE M. HENDRIE, 


Hamilton, Ontario. 
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Financial Secretary, 
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The Financial Situation 


HE business community and, from all accounts, 
the leaders of the President’s own party in 
Congress were thrown into confusion, not to say a 
state of consternation, at the middle of the week by 
the most astounding message sent from the White 
House to Capitol Hill on taxation and allied subjects. 
The communication arrived at a time when both 
Houses of Congress were doing all that they could to 
complete their work and leave Washington, when 
everybody, including Administration leaders in the 
Senate and House of Representatives, supposed that 
the tax question was largely settled for the present, 
and only a relatively short time after the President 
himself had seemed to go definitely on record as 


balanced budget.’”’ He does not refer to estimates, 
if indeed any exist, of the amount of revenue that 
might be raised by the proposals he advances. There 
has been no change of consequence in the budget 
since he worked it out to his own apparent satisfaction 
early in the year. Indeed the careful reader of the 
communication is quickly forced to the conclusion 
that Government finance was far removed from the 
President’s mind when he prepared the message in 
question. 
The Redistribution-of-Wealth Creed 

Far more significant, however, than the particular 
schemes of taxation suggested, is the general economic 
and social philosophy which the President expounds at 
considerable length. More 





wishing no changes of con- 








sequence in taxes at pres- 


definitely and more di- 


ent. The message was 
soon seen not only to 
embody the President’s 
idea of how useful taxation 
may be for accomplishing 
ends that have little or 
nothing to do with the 
raising of revenue,but actu- 
ally to recommend prompt 
and sweeping changes in 
our present system of 
taxation. 


The President and 
Senator Long 


OTH in his’ general 
philosophy, if such it 

can be called, and in the 
specific taxation policies 
advocated, the President 
has obviously taken several 
leaves from the note book 
of Senator Long. Although 
he may not be quite so 
specific in his suggestions 
for confiscating the in- 
comes of the very wealthy, 
it is evident enough that 
he intends pretty much to 
follow the Senator’s lead. 
He makes it equally as 
plain that he would like 
to have large fortunes come 





What a Senator Ought to Be 


Upon the occasion of receiving one of 
several honorary degrees from our leading 
colleges and universities, Senator Carter 
Glass said: 


“One of the speakers has referred to the dis- 
aster which would follow should the world 
leave its orbit and go adventuring through 
space. For a representative government to 
get off its constitutional orbit would be just 
as sure to bring disaster. 


“Your President has made an allusion to 
the value and worth of representative gov- 
ernment, and lagree with him. But with the 
theory that a United States Senator is only a 
public servant, I utterly disagree. His func- 
tion does not mean servility to every passing 
whim of popular opinion. 

“I think of a United States Senator as a man 
representing a sovereign State, always pleased 
when he may agree with his constituents, 
but always reserving to himself the right 
to think for himself and to maintain his 
own belief and conviction in the integrity 
of the Constitution, and always holding fast 
to a firm determination not to be swayed by 
the momentary clamor of the multitude. 

“I have noted with some surprise that in 
the distinctions awarded in conferring de- 
grees by colleges special mention has been 
made of the independence and courage mani- 
fested by the recipient. The traits of inde- 
pendence and courage should not be out- 
standing and exceptionable. They should be 
matter-of-fact, everyday virtues.”’ 


Thank God for Senator Glass! 

If the people of this country generally could 
only be persuaded to seek out and send to 
Washington representatives who like Senator 
Glass not only give oral expression to such 
philosophy but live it, we should not have to 
pay the frightful cost of such movements as 
the “‘New Deal’’ or for that matter of the 
‘‘New Era” that preceded it. 


























rectly than on any previous 
occasion, the President, in 
thismessage, champions the 
redistribution-of- wealth 
creed of the day, which in 
the past he has been for 
the most part content to 
endorse by indirection. 
He now, however, under- 
takes to place himself at 
the head of a share-the- 
wealth movement in the 
hope doubtless of displac- 
ing Senator Long and 
Father Coughlin. His 
phrases are so conveniently 
vague and confusing that 
it is impossible to wring 
concrete ideas from them, 
but the general trend of 
thought and purposeis clear 
enough. About equally 
as clearly and _ irrevo- 
cably, he commits him- 
self to the use of taxation 
as a method of destruction. 
He would make over the 
United States by taxing 
out of existence that which 
he does not like. 

These obvious facts, of 
course, fall short of ex- 
plaining why the President 


to an end with the death of the individual who built 
them up. By a process of reasoning so naive as to 
raise questions as to sincerity, he likewise urges a 
profits tax on corporations with rates graduated up- 
ward according to size of income, without the slight- 
est regard for the amount of capital invested. 

Just why the President should have chosen this 
particular time to come forward with such suggestions 
as these is a mystery about which there has already 
developed much speculation. It is obvious that he 
is not particularly interested in balancing the budget, 
nor for that matter even in substantially reducing 
the size of the deficit. He did not concern himself 
at any point in the message with the staggering and 
constantly mounting load of public debt, and makes 
only incidental reference to “our approach to a 


chose this particular time to come forward with such 
a disturbing message, but after all this aspect of the 
matter is not of vital importance. He may have 
felt that the time had come for him to “steal Senator 
Long’s and Father Coughlin’s political thunder,” 
recognizing, what is plain as a pikestaff, that he has 
irreparably lost all vestige of support among the 
sober-minded elementsin the nation. Many shrewd 
observers are placing this interpretation{upon his 
wholly unexpected action. It may well be, as others 
believe, that he has determined to punish ‘‘big busi- 
ness’ for opposing him. There mayjbe other mo- 
tives. But however these things may be, he has, 
whether intending it or not, now completed the task 
of laying down the general lines along which his 
campaign must be conducted next year. If such 
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was his idea, his plans would perhaps be as well 
served by having Congress delay definite action on 
his recommendations until a later date, an eventuality 
which he must have had in mind in any event. Such 
postponement would provide him with a “‘campaign 
issue” of the sort he apparently prefers. The point, 


however, is that he has given utterance to these 
beliefs and these proposals and is apparently deter- 
mined to push them to the limit of his ability. 


Clarifying the Issue 

All this has obviously done nothing to calm the 
nerves or cheer the spirits of business men. Yet we 
are much inclined to welcome this step by the Presi- 
dent. It labels him just that much more clearly. He 
has from the first adopted policies and championed 
causes plainly indicative of the color of his thought. 
One of his first official acts was to undertake to 
redistribute wealth by raising prices. He failed for 
the reason that he depended upon the old fallacy that 
by reducing the gold content of the dollar and by 
otherwise undermining the soundness of the cur- 
rency he could produce a price rise as the magician 
lifts a rabbit from the hat. He has, however, suc- 
ceeded in redistributing income in considerable 
measure by reducing the yield on investments to al- 
most nothing. He has consistently tried, not always 
without a degree of success, to redistribute both 
wealth and income by taking away from certain 
groups and giving to others, as for example the crop 
reduction benefits financed by processing taxes. In 
many other ways far too numerous to list here he 
has been constantly seeking to make presents to the 
“under-privileged” with other people’s money. He 
has sought and quite generally obtained—until the 
Supreme Court interfered—almost unlimited power 
to do what he pleased to various groups in the com- 
munity whose success in a business way was greater 
than he thought right. He has pending before Con- 
gress, with all too much likelihood of success, a 
number of pernicious measures that would push this 
general process much farther. Yet throughout it all, 
by soft words to business men cunningly spoken, he 
has been able to prevent a full and general realiza- 
tion of the true inwardness of this situation from 
gaining rapid headway. Such pronouncements as 
those contained in his tax message to Congress dur- 
ing the past week render it difficult, one would sup- 
pose impossible, for him to continue to run with the 
hare and hunt with the hounds, politically speaking. 
It is for this reason that we welcome any action on 
his part that tends more and more definitely and un- 
mistakably to mark him a leader of those whose im- 
practical and emotional ideas of public policy cannot 
fail in the long run to bring economic disaster. The 
farther he strays, and can induce his party to stray, 
from the paths of common sense, the more likelihood 
there is that we as a people will come to our senses 
and place more constructive statesmanship in places 
of power. 


The Proposals Themselves 


As to the particular proposals now brought for- 
ward, there is no need to devote time and space here 
to a rebuttal of them. They condemn themselves. 
Everybody who has given the matter any really care- 
ful and dispassionate thought knows well enough 
that what we need in the way of changes in our sys- 
tem of taxation is just the opposite of what the Pres- 
ident urges. We shall never be able to arouse the 
rank and file of the people to the seriousness of enor- 
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mous and apparently endless budgetary deficits so 
long as they are not called upon (so they think) to 
pay taxes to carry the loans and ultimately to re- 
deem them. Neither in these circumstances is there 
much probability that the average man can be 
greatly aroused about the wastefulness of his Gov- 
ernment. What we need to do is to tax the poorer 
man more directly rather than by the devious 
schemes of the day, which the President would 
greatly enlarge. It is hardly necessary to point out 
that tax discrimination against large corporate in- 
come is wholly without warrant since it leaves out 
of consideration entirely the amount of capital in- 
vested in the business to produce the income taxed. 
Even the President ought to be aware of the obvious 
fact that these large corporations upon which he 
would lay the heavy taxes are owned for the most 
part not by the wealthy but by a large number of in- 
dividuals of small means. The fallacies of the old 
notion of serving the people by taxing large fortunes 
out of existence with each generation are well known. 
Readers of these columns are not likely, we are cer- 
tain, to be deceived in these matters by vague 
phrases. The important thing is to be sure that the 
rank and file of the people are not caught up in a 
whirl of emotion on the subject and swept out into 
deep and dangerous waters. 

What effect, if any, the extraordinary message of 
the President will have upon his success in inducing 
Congress to adopt his already extended program re- 
mains for the future to disclose. There is as yet no 
clear indication that it has had any very marked 
influence upon the progress of these measures in 
Congress. The week just past has brought encour- 
agement regarding some portions of this program 
and dismay as to some others. The disastrous social 
security measure has now been adopted by both 
Houses, although in somewhat differing forms. Only 
a reconciliation of these differences is now needed 
for it to become law. We venture the prediction 
that the public is destined to learn a good deal from 
experience with this whole scheme that it ought to 
have known from the first. But it is apparently soon 
to become the law of the land and we shall have to 
make the best of it. The Wagner and Guffey meas- 
ures are apparently scheduled for early passage, and 
though formerly the business community was much 
aroused by both of them it now seems to have be- 
come either indifferent or reconciled to the worst. 
The holding company bill has struck a snag in the 
House, and its fate is problematical from all appear- 
ances, while Senator Glass seems to be holding the 
fort rather better than expected in the matter of the 
proposed Banking Act of 1935. The Agricultural 
Adjustment Act amendment seems to be making re- 
grettable progress. At any rate Congress, which for 
some time appeared unable to gain its own consent 
to do anything, has come to life, and it ought not 
now to be long before the business community will 
know with what new laws it has to contend, for the 
present at least. 


The Works Relief Program 


IERE is a growing feeling of disappointment in 

some quarters over the way in which the Works 
Relief program is working itself out, or rather over 
the way it is not working out. Asa result there isa 
disposition in these circles to take a more pessimistic 
view of the business outlook. This program, it will 
be recalled, was to include large construction proj- 
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ects pushed to completion with vigor according to 
the promises of the President and his advisers at the 
time the plan was formulated. At least this was the 
interpretation placed upon official pronouncements 
of that time. The durable goods industries in conse- 
quence permitted themselves in some instances to 
hope for, if not to expect, a very considerable in- 
crease in demand for their products. It is now ob- 
vious that no such demand is likely to be stimulated 
in the manner expected. 

This disappointment was inevitable from the very 
beginning, as we pointed out at the time, and as we 
again demonstrate in an article in this issue devoted 
entirely to the subject. The practical question now 
before the business community in connection with 
the matter concerns the actual course likely to be 
followed from this point forward. There are two 
current views. One of them is that the $4,000,000,000 
will in all probability not be more than half dis- 
bursed at all during the next twelve months. The 
other is that a gigantic duplication of the old Civil 
Works Administration will presently come into ex- 
istence to force the funds so appropriated into cir- 
culation without serious regard for the purposes for 
which they are expended. The course of business 
during the period concerned will obviously be con- 
siderably affected by the choice that is actually made 
between these two courses. The smaller the amount 
of disbursements the better for all concerned in the 
long run, so we think. Reckless disbursement of the 
entire $4,000,000,000 would, however, without doubt 
cause a maintenance, if not an increase, of the ef- 
fective demand for certain types of goods, chiefly 
of the less durable variety. In view of the usual in- 
clinations of the Administration in such matters 
and in light of the general situation now existing, 


particularly on the political side, we for our part are 
inclined to doubt whether much hesitation will be 
shown in handing out the moneys in question to Tom, 
Dick and Harry with abandon, although how far the 
process will go must of course remain for the future 
to disclose. 


Federal Reserve Bank Statement 


OLD movements and reflections of recent for- 
eign exchange developments are the bases of 

the chief changes to be noted in the current condi- 
tion statement of the twelve Federal Reserve banks, 
combined. Gold certificates in an amount of no less 
than $100,013,000 were deposited by the Treasury 
with the Reserve system in the week covered by the 
report, and the addition occasioned a new high rec- 
ord. Actual increases in the monetary gold stocks of 
the country were $73,000,000 in the same period, ac- 
cording to the credit summary supplied by the Fed- 
eral Reserve. Quite possibly the excess of certifi- 
cates over actual receipts may be accounted for by 
direct Treasury importations of gold through the 
Exchange Stabilization Fund. An increase of $80,- 
371,000 in “other deposits” with the system probably 
reflects sales of gold by the Fund to the Treasury, 
which in turn reimburses itself by sale or deposit of 
certificates with the Reserve system. The easing of 
the exchange crisis affecting the French franc simi- 
larly has enabled the Bank of France to increase its 
balances here, for foreign bank deposits were up 
$6,823,000, as against the last statement. The 
Treasury made extensive use of the funds it has on 
deposit with member banks, such amounts being 
utilized, along with the additional resources sup- 
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plied by sales of gold certificates, to meet payments 
due June 15 on unconverted First Liberty bonds and 
on unconverted notes due the same day. This served 
to counteract the effect on member bank reserve 
balances of the large addition to gold stocks, and 
member bank balances actually decreased $53,515,- 
000. Excess reserves over requirements thus de- 
clined somewhat from the record of $2,500,000,000 
attained last week, and are now computed at ap- 
proximately $2,450,000,000. 

The addition of gold certificates brought the total 
holdings of such instruments by the Reserve system 
up to $6,119,488,000 on June 19, against $6,019,- 
475,000 on June 12. Changes in other reserves were 
slight, and total reserves increased to $6,375,363,000 
from $6,274,766,000. Deposit liabilities of the sys- 
tem increased to $5,423,043,000 from $5,329,109,000, 
owing to increases in Treasury deposits on general 
account, foreign bank and other deposits. The mem- 
ber bank deposits on reserve account fell to $4,995,- 
666,000 on June 19, from $5,049,181,000 on June 12. 
Circulation liabilities were up modestly to $3,188,- 
278,000 from $3,178,446,000. The increase of total 
reserves somewhat overshadowed the advances of 
deposit and circulation liabilities, and the reserve 
ratio moved up to 74.0% from 73.8%. Other statis- 
tics in the combined condition statement are en- 
tirely routine. Discounts were a little lower at 
$6,881,000, against $7,734,000. Industrial advances 
continued their slow climb and now are reported at 
$27,386,000 against $27,282,000. Open market bill 
holdings were $17,000 higher at $4,723,000, while 
holdings of United States Government securities fell 
$22,000 to $2,430,241,000. 


The New York Stock Market 


HE stock market again was dominated to a large 
degree this week by legislative developments in 
Washington. An uncertain tone marked the earlier 
dealings, with most issues tending lower. Various 
groups of issues made progress, however, despite the 
dulness, and a general and sweeping advance oc- 
curred yesterday. The net results of these move- 
ments are that prices at the close yesterday were not 
far distant from the levels prevailing a week earlier. 
The enormous taxation that must be imposed to pay 
for the extraordinary New Deal expenditures re- 
ceived its proper emphasis when President Roose- 
velt sent his taxation message to Congress on Thurs- 
day, and the shock provided by the disclosure caused 
scattered selling. But the inherent strength of the 
market was again displayed yesterday, when wide 
gains appeared in leading industrial stocks and 
lesser advances developed in the railroad and utili- 
ties sections. Transactions in stocks on the New 
York Stock Exchange ran well over 1,000,000 shares 
Wednesday and yesterday, while in other sessions 
the totals were slightly less than 1,000,000 shares. 
From the start of trading on Monday, much irreg- 
ularity marked the dealings. Utility and oil com- 
pany stocks improved in the first session of the week, 
but other departments of the market were dull and 
inclined to seek lower levels. Changes were little 
more than nominal on Tuesday in the general list, 
but railroad stocks were strong and a few specialties 
also improved. When trading was resumed on 
Wednesday, market sentiment with regard to util- 
ity issues improved quite materially, owing to modi- 
fication by a House subcommittee of the proposed 
regulatory bill. The “death sentence” in the Senate 
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measure on utility holding companies more than one 
step removed from operating companies was toned 
down sharply, and utility stocks gained 1 to 3 points 
on this development. But the gains were modified 
on later careful study of the House proposals. Most 
industrial issues declined in this session, and metal 
stocks also were soft. Railroad issues showed small 
net gains at the close. Losses were general, and in 
some cases rather severe on Thursday, when the 
taxation message of the President was sent to Con- 
gress. Declines in the general list were small, but 
various specialties and industrial stocks moved off 
1 to 3 points. The suggestion for a sliding scale of 
corporation taxes was regarded as particularly 
onerous, and issues of some companies that have 
done well in recent years despite the depression and 
the hampering effects of the New Deal were marked 
sharply lower. The trend was reversed yesterday, 
and wide gains appeared in most industrial stocks, 
while smaller advances occurred in utility and rail- 
road issues. 

In the listed bond market the general tendency 
was favorable, despite the uncertainty in stocks. 
United States Government securities moved per- 
sistently but slowly higher, until announcement 
was made in Washington that a further competitive 
sale of $100,000,000 long-term bonds would be held 
next week. That statement caused recessions on 
Thursday. Highly-rated corporate bonds were 
steady throughout, while corporate issues with a 
speculative tinge showed wide gains in most ses- 
sions. Foreign dollar bonds were irregular, with 
gold country issues and Latin American bonds 
firm. Commodity markets were quiet, with the 
tendency good in most grains, while other staples 
remained uncertain. But commodity price changes 
were not of much importance in the securities mar- 
kets, owing to the vastly greater significance of the 
legislative doings in Washington. In the foreign 
exchange markets a quiet upward tendency appeared 
in gold units, while sterling held to former levels. 

Among the dividend declarations this week was 
the action taken by the Continental Oil Co. of Del. 
by increasing the dividend on its common stock to 
25¢c. a share, payable July 31, from 12%4c. a share 
paid on April 30 last. One other dividend action 
of note was the declaration by the St. Joseph & 
Grand Island Ry. Co. of $1 a share on its 5% non- 
cumulative first preferred stock, payable June 28; 
this compares with $5 distributed on June 30 1934 
and Dec. 28 1933, the latter representing the first 
disbursement on this issue since 1902. 

On the New York Stock Exchange 145 stocks 
touched new high levels for the year and 20 stocks 
touched new low levels. On the New York Curb 
Exchange 96 stocks touched new high levels and 
16 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 579,620 
shares; on Monday they were 913,980 shares; on 
Tuesday, 885,930 shares; on Wednesday, 1,626,260 
shares; on Thursday, 996,020 shares, and on Friday, 
1,517,340 shares. On the New York Curb Exchange 
the sales last Saturday were 99,050 shares; on Mon- 
day, 152,795 shares; on Tuesday, 159,990 shares; on 
Wednesday, 295,725 shares; on Thursday, 164,655 
shares, and on Friday, 240,420 shares. 
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Irregularity marked the course of the stock mar- 
ket this week, with trading volume of modest pro- 
portions. Wednesday’s session, however, proved an 
exception, with the share market reaching a sub- 
stantial figure. As compared with the close on 
Friday of the previous week, prices yesterday were 
irregularly higher. General Electric closed yester- 
day at 2634 against 2614 on Friday of last week; 
Consolidated Gas of N. Y. at 2534 against 23%; 
Columbia Gas & Elec. at 714% against 6%; Public 
Service of N. J. at 3834 against 34144; J. I. Case 
Threshing Machine at 56 against 5644; Inter- 
national Harvester at 4514 against 445g; Sears, 
Roebuck & Co. at 42 against 4034; Montgomery 
Ward & Co. at 271% against 2614; Woolworth at 
637, against 63; American Tel. & Tel. at 127% 
against 12714, and American Can at 140% 
against 13814. 

Allied Chemical & Dye closed yesterday at 153 
against 15334 on Friday of last week; E. I. du Pont 
de Nemours at 104 against 102%; National Cash 
Register A at 16% against 16144; International 
Nickel at 27% against 2834; National Dairy Prod- 
ucts at 1634 against 167%; Texas Gulf Sulphur at 
3454 against 3514; National Biscuit at 3014 against 
30; Continental Can at 8434 against 8); Eastman 
Kodak at 147% against 14834; Standard Brands at 
16 against 1574; Westinghouse Elec. & Mfg. at 52144 
against 5134 ; Columbian Carbon at 91 against 921, ; 
Lorillard at 207% against 21144; United States Indus- 
trial Aleohol at 43 against 42%; Canada Dry at 
101% against 105g; Schenley Distillers at 26% 
against 26144, and National Distillers at 25% 
against 2514. 

The steel stocks are slightly higher for the week. 
United States Steel closed yesterday at 3334 against 
3314 on Friday of last week; Bethlehem Steel at 
263, against 2634; Republic Steel at 1314 against 
1314, and Youngstown Sheet & Tube at 1714 against 
1614. In the motor group, Auburn Auto closed 
yesterday at 2314 against 2114 on Friday of last 
week ; General Motors at 325% against 3134; Chrys- 
ler at 4954 against 4914, and Hupp Motors at 1%4 
against 114. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 18% against 18% on 
Friday of last week; B. F. Goodrich at 85% against 
814, and United States Rubber at 12%4 against 13. 
The railroad shares show fractional gains over Fri- 
day of the previous week. Pennsylvania RR. closed 
yesterday at 2314 against 23144 on Friday of last 
week; Atchison Topeka & Santa Fe at 47% against 
46; New York Central at 18 against 17%; Union 
Pacific at 10514 against 10514; Southern Pacific at 
187%, against 1814; Southern Railway at 10% 
against 1054, and Northern Pacific at 20% against 
1934. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 4834 against 48% on Friday of 
last week ; Shell Union Oil at 1034 against 1034, and 
Atlantic Refining at 2614 against 27. In the copper 
group, Anaconda Copper closed yesterday at 14% 
against 16 on Friday of last week; Kennecott Cop- 
per at 18 against 185g; American Smelting & Re- 
fining at 4154 against 4334, and Phelps Dodge at 17 
against 17%. 

Trade and industrial reports reflect only small 
current changes of a seasonal nature, and the longer 
trend of business remains difficult to discern from 
such statistics. Steel-making for the week ending 
to-day was estimated by the American Iron and 
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Steel Institute at 38.3% of capacity against 39.0% 
last week, 42.8% one month ago, and 56.1% one 
year ago. This represents a decrease of 0.7 point, 
or 1.8% from the preceding week. The output of 
electrical energy for the week ended June 15 was 
1,742,506,000 kilowatt hours, according to the Edi- 
son Electric Institute, against 1,724,491,000 kilo- 
watt hours in the preceding week. Car loadings of 
revenue freight amounted to 653,092 cars in the week 
ended June 15, an increase of 22,256 cars over the 
previous weekly period, the American Railway 
Association reports. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 8114c. against 8014c. the close on Fri- 
day of last week. July corn at Chicago closed yester- 
day at 81%¢c. as against 79c. the close on Friday of 
last week. July oats at Chicago closed yesterday 
at 353¢c. as against 34%%4c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 11.85c. as against 11.95c. the close on 
Friday of last week. The spot price for rubber yester- 
day was 12.66c. as against 12.69c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 9c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
o2/4g pence per ounce as against 32 13/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 72c. as against 72%c. 
on Friday of last week. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.94 as against $4.943% the close on Friday 
of last week, and cable transfers on Paris closed 
yesterday at 6.62c. as against 6.591c. the close on 
Friday of last week. 


European Stock Markets 


RREGULAR price tendencies were the rule this 
week in trading on the principal European stock 
exchanges. The London market was quiet and firm 
in early dealings, but later sessions witnessed a 
little uncertainty. The French market was firm and 
weak by turns, with occasional buying spurts in 
equities reflecting the unsettlement that still exists 
there with regard to the future of the franc. Not- 
withstanding such indications, the Bank of France 
was able on Thursday to announce a reduction of its 
discount rate to 5% from the level of 6% to which 
it was raised at the height of the monetary and politi- 
cal crisis late last month. The Berlin Boerse was 
strong in some sessions and soft in others. Much 
perturbation was caused at Berlin by a Government 
levy on all German business for the purpose of aid- 
ing German exports. These special taxes, long 
rumored, were put into effect quietly over the last 
week-end, and the heavy contributions to the export 
subsidy fund were regarded as ali but ruinous in the 
business circles of the Reich. Overshadowing all 
transactions in securities is still the grave question 
of currency unsettlement. There was little convic- 
tion even in Paris that the franc can be saved from 
ultimate devaluation, and the new Laval Govern- 
ment’s financial proposals were awaited with im- 
patience. European trade and industrial reports 
show that recovery is proceeding more slowly in 
Great Britain and Germany, while the French situa- 
tion remains disheartening. 
Trading on the London Stock Exchange was quiet 
in the initial session of the week, with prices firm 
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in most departments of the market. British funds 
received moderate support, and small fractional 
gains were the rule. Gains appeared in most indus- 
trial stocks, notwithstanding some profit-taking. 
Gold mining issues were marked lower, but most 
securities in the foreign section were well main- 
tained. The British market was quite dull on Tues- 
day, and prices fluctuated narrowly. British funds 
reflected new investment buying, and gains in such 
securities ranged up to a full point. In the indus- 
trial section small losses were the rule, but some 
of the gold mining stocks were better, and most for- 
eign securities likewise improved. The tone was 
generally firm on Wednesday, with trading still 
subdued. British funds resumed their upward 
movement, while industrial securities showed about 
as many small gains as small losses. Gold mining 
shares were in much better demand, but most for- 
eign securities were dull. In Thursday’s trading 
the London market reflected the uncertainty felt 
throughout the world on monetary and other mat- 
ters. British funds slipped off slightly on rumors of 
new trustee issues. There were a few bright fea- 
tures in the industrial section, but most issues were 
dull and a bit lower. Anglo-American trading 
favorites were marked sharply lower in the inter- 
national section, owing to reports from New York of 
the unsettling effects of President Roosevelt’s taxa- 
tion proposals. Small recessions appeared yester- 
day in British funds, but industrial and foreign 
issues advanced. | 

The Paris Bourse began the week with an upward 
movement in rentes and liquidation in both French 
and foreign stocks. A similar tendency has been 
usual for some time when the French people feel 
that the franc is safe, while opposite trends have 
followed unsettling incidents. The advance in 
rentes was small on Monday, and the declines in 
stocks were equally modest. The mid-month carry- 
over was arranged at 57%, and is said to have 
occasioned a little difficulty. Movements on the 
Bourse Tuesday were quite similar to those of the 
preceding session. A slow and modest advance in 
rentes was noted, while equities previously acquired 
as a hedge against possible inflation slowly were 
marketed. French railway securities were marked 
higher, against the general trend, on reports that 
extensive economies will be effected. Delay in the 
formulation of the Government’s financial plans 
caused uneasiness on Wednesday, and the previous 
tendency was reversed. Rentes weakened sharply, 
but buying of equities caused small advances in 
most stocks. Prices improved generally at Paris, 
early Thursday, owing to the announcement of the 
reduced bank rate. But the improvement was short- 
lived and recessions occurred later in the day. 
Rentes closed with sizable losses, while French and 
foreign stocks were irregular. After an uncertain 
opening, yesterday, rentes improved but other securi- 
ties were soft. 

The Berlin Boerse was nervous on Monday, owing 
to the week-end imposition of new levies on German 
business for the export-subsidy fund. After early 
uncertainty, however, public interest in securities 
increased, and at the end small fractional gains were 
common. In a few instances losses were registered, 
while fixed-interest issues were dull throughout. 
Liquidation was the rule on Tuesday, and some 
rather sharp losses were recorded in that trading 
period. Measures were taken by the authorities to 
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stop what was called “excessive speculation,” and 
recessions of 2 to 3 points resulted in most active 
issues. Bonds were quiet and irregular. The tone 
improved Wednesday at Berlin, partly in response 
to the new agreement with London on naval mat- 
ters. Small fractional gains were recorded in most 
issues, but there were also some losses. In a very 
quiet session on Thursday losses predominated on 
the Boerse. Most active stocks showed fractional 
losses, while in a few instances recessions of 2 points 
and more appeared. Fixed-interest securities also 
sagged. The German market was weak. yesterday 
until near the close, when supporting orders halted 
the recessions. 


Intergovernmental! Debts 


HOSE vast sums owed by foreign nations to the 

ted States Government as direct and indirect 
consequences of the World War came up for their 
semi-annual consideration last Saturday, when 
fresh instalments of $180,909,501 came due, along 
with arrears of $630,768,827. Out of the aggregate 
of $811,678,329 payable, only $165,453 actually was 
tendered the Treasury. As on the several previous 
instalment dates, Finland was the only country to 
meet its obligation, and the small sum that reached 
the Treasury was accounted for entirely by that 
single remittance. Twelve debtor countries found 
further default either necessary or more convenient. 
The defaulting countries are Great Britain, France, 
Italy, Belgium, Czechoslovakia, Poland, Rumania, 
Yugoslavia, Hungary, Estonia, Latvia and Lithu- 
ania. Preliminary notices sent to all the debtors 
were in much the same form as previous notices. 
Not only were the sums due specified, but in every 
instance it was remarked that the United States is 
ready to discuss the question of settlement of these 
obligations. The defaulting countries relied, in 
their brief replies, upon previous pleas of inability 
to effect the payments. Nothing new developed in 
this situation, and all that can be said for the ex- 
change of communications on the subject is that it 
serves to keep the debts alive in a diplomatic sense. 
It is argued in some quarters here that delay by the 
United States Government in bringing about a set- 
tlement of the defaulted debts steadily is diminish- 
ing the amount likely to be recovered in the end. 
Such arguments doubtless had validity while the 
depression was deepening and recovery seemed hope- 
lessly distant. It is possible, though by no means 
certain, that the situation is now somewhat altered, 
since recovery in a world sense appears to be in 
progress. 

Acknowledgments were received by the United 
States Government from all the debtor nations. 
Such acknowledgments are not very nourishing, of 
course, but they do indicate that the legal situation 
is regarded as unchanged and the debts still binding. 
The British Government referred to the full and 
detailed explanation given in a note addressed to 
the State Department a year ago, and added that 
the essentials of the problem appear to be un- 
changed. Constant and most careful consideration 
is being given the debts, according to the British 
note, and assurances were given that discussions 
will be resumed whenever circumstances warrant 
the hope of satisfactory results. The French Gov- 
ernment regretfully declared, in the reply from 
Paris, that it is unable at this time to make any pro- 
posals, but as soon as circumstances permit a means 
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of adjustment upon a basis acceptable to both coun- 
tries will be sought. Almost all other countries 
made similarly brief and formal replies, in which it 
was pointed out that the position remains un- 
changed. The Belgian Government, taking more 
pains than the others, expressed regret over its 
inability to meet the obligation, and pointed out that 
the failure of Germany to meet payments due Bel- 
gium, as well as the paralysis of international trade, 
made the default necessary. Undeterred by the 
wholesale defaults, Secretary of State Cordell Hull 
made it known last week that he will remain vigilant 
in attempting to collect all obligations due this 
country. 


Currency Problems 


ELATIVE stability having been restored in for- 
eign exchanges through the formation of a 
strong and stable government in France, fresh ex- 
amination of the international currency situation 
was undertaken this week in all leading capital mar- 
kets. The immediate threat to the stability of the 
france and the other gold units has been overcome, 
but it is not generally believed that any real progress 
has been achieved thereby. In most informed cir- 
cles, both here and abroad, the opinion is held that 
a further crisis is likely to occur next autumn. 
While such views prevail, international efforts to 
overcome the present monetary chaos are hardly to 
be anticipated. The British Government appears 
still to be of the opinion, frequently voiced by Chan- 
cellor of the Exchequer Neville Chamberlain, that 
a better relationship of the French franc and the 
United States dollar must be achieved before a suc- 
cessful stabilization conference can be envisioned. 
It is idle to expect upward revision of the dollar, 
and in all markets, accordingly, it is believed that 
devaluation of the franc must take place eventually. 
Such ideas are thoroughly deplorable from every 
sound-money viewpoint, and especially so in view 
of the fact that monetary tinkering, far from cur- 
ing other economic evils, merely aggravates them. 
But realities must be recognized and taken into due 
consideration. 

The monetary position again was the foremost 
topic of conversation at the usual monthly meeting 
of the Bank for International Settlements direc- 
tors, last Sunday and Monday. Jean Tannery, Gov- 
ernor of the Bank of France, emphasized in the 
course of the meeting the aid which the United 
States Treasury extended the French institution 
late last month, when the pressure on the franc was 
greatest. It appears that the authorities in Wash- 
ington increased the supply of dollars in Paris at 
the time of greatest need through gold purchasing 
and earmarking transactions, the funds of the Amer- 
ican Exchange Stabilization Fund doubtless being 
employed for the purpose. While the governmental 
situation still was unsettled, gold shipping facili- 
ties were inadequate and a very real help unques- 
tionably was extended by means of the intervention. 
In a statement issued at Basle, Sunday, M. Tan- 
nery publicly thanked the United States Treasury 
and praised it for “constantly supplying the market 
with dollars to prevent the dangerous consequences 
of any cessation of gold purchases.” British bank- 
ers at Basle were reported to have taken the some- 
what more temperate and correct view that the 
United States merely is coming into line with the 
European central bank practice of co-operating on 
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technical matters. Washington authorities were 
not loath to accept the French praise, but to the 
credit of Secretary of the Treasury Henry Morgen- 
thau Jr. it may be added that he deprecated the en- 
thusiastic references of M. Tannery and referred to 
the American aid as representing mere “common 
decency among nations.” 

The Canadian Government this week took steps 
for bringing the currency position of the Dominion 
directly into line with that prevailing in the 
United States. Debate was started on a government 
measure for revaluing Canadian gold reserves at $35 
an ounce, as against the old figure of $20.67 at which 
they have been carried so far on the books of the 
new Canadian central bank. A “profit” of about 
$62,000,000 would accrue from the revaluation, and 
it is proposed to establish an exchange stabilization 
fund with that sum. In the course of the debate, 
Prime Minister R. B. Bennett remarked on Tuesday 
that the exchange situation is causing grave con- 
cern because of wide divergencies and instability 
in the value of national currencies. It must be 
borne in mind, he told the Parliament, that Canada 
has heavy commitments in New York and lesser 
commitments in London. It would have been disas- 
trous, he added, if the Canadian dollar had been 
linked to the British pound sterling a year or 
two ago. 


European Armaments 


HE European armaments problem has entered — 


a new phase with the attainment of an under- 
standing between Great Britain and Germany gov- 
erning the naval building plans of the latter coun- 
try. The text of the agreement, reached after ex- 
tensive conversations in London between British 


officials and Joachim von Ribbentrop, the special 
German Ambassador, was made public in London on 
Wednesday. It confirms the previous reports that 
Germany will have the right to construct naval 
vessels up to 35% of the aggregate fleet of the Brit- 


ish Empire. Submarines are an exception, as the 
Reich is accorded the right to 45% of the relatively 
small British undersea fleet, and the percentage 
may exceed even that figure under certain circum- 
stances. The British Government, in a note to Herr 
von Ribbentrop, referred to the agreement as a “‘con- 
tribution of the greatest importance to the cause of 
future naval limitation.” The signature of the 
accord caused great satisfaction in Germany, since 
it marked in German eyes the establishment of closer 
and better relations with England. But the French 
reaction was bitter, and it would seem that the 
agreement may stimulate additional naval building 
elsewhere. French authorities made it plain that 
they intended to build “as much as necessary” if 
the German construction seems to offer any threat 
to French security. It was pointed out in Paris 
with more than a little acerbity that the Anglo- 
German accord scraps all the naval terms of the 
Versailles treaty. Italian authorities suggested 
that the new arrangement may occasion additional 
building by Rome. In Poland the treaty was viewed 
as affecting directly all the Baltic countries, and 
larger fleets were suggested as a possible outcome. 
Little was said on the subject in Washington. 

The protests in other countries were not taken too 
seriously by the British authorities, who continued 
to insist that the Anglo-German agreement will 
prove generally beneficial. Sir Bolton N. Ayres 
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Monsell, First Lord of the Admiralty, declared that 
the pact may go far to promote peaceful relations 
throughout the world. The British Government has 
been working for months, he said, to bring about 
a new naval limitation arrangement. The attain- 
ment of that object will be made easier by the new 
treaty, he added. It was disclosed in London, 
Wednesday, that further naval talks are to be held 
immediately with some of the chief Continental 
Powers. Captain Anthony Eden, Minister for 
League of Nations Affairs, proceeded to Paris late 
this week to open the conversations with France. 
It is understood that France, Italy and Russia soon 
will send naval experts to London to examine the 
whole naval question with British representatives. 
Later this year additional talks with American and 
Japanese authorities are anticipated. In his con- 
versations with Premier Pierre Laval of France, 
Captain Eden will maintain, according to London 
reports, that the land, sea and air armaments clauses 
of the Versailles treaty already were non-existent, 
owing to the unilateral violation by Germany. Un- 
der the circumstances, London contends, it is better 
to make an agreement with Germany by which her 
naval force is restricted than to remain aloof and 
permit the Reich to carry her unilateral repudiation 
to unknown limits. 


Italy and Ethiopia 


LTHOUGH some reports suggest that attempts 
are being made to settle the Italo-Ethiopian 
dispute peacefully, preparations for eventualities 
are being rushed by both disputants. The Italian 
Government issued an order last Saturday recalling 
all silver currency from circulation, ostensibly in 
order to supply silver coins for any possible cam- 
paign in East Africa. Silver is the only medium of 
exchange in the Italian colonies of Eritrea and 
Somaliland, and the same situation prevails in 
Abyssinia. War is regarded in Rome as inevitable 
when the end of the rainy season makes military 
operations possible next autumn, dispatches state. 
The Ethiopian Government appears to be equally 
convinced that arbitration and conciliation will 
prove useless. Reports from Addis Ababa, the Abys- 
sinian capital, indicate that all Ethiopians capable 
of bearing arms are to receive part-time military 
training in the next few months. Officials of the 
Government assert that Ethiopia can put an army 
of 800,000 men into the field. A new appeal was dis- 
patched by the Abyssinian Government on Thursday 
to the League of Nations, which was asked to send 
neutral observers to frontier districts. In this ap- 
peal Ethiopia invoked Article X of the League Cov- 
enant, under which members are pledged to respect 
the territorial integrity of other nations. The situa- 
tion has gone from bad to worse since the last Coun- 
cil meeting, the communication states, and “aggres- 
sion upon the independence and integrity of Ethi- 
opia seems imminent.” The only ray of light in 
this situation is afforded in a London dispatch from 
the well-informed observer who writes under the 
pseudonym of “Augur.” In this report to the New 
York “Times” it is stated that Italy is putting out 
feelers through the French Government for settle- 
ment of the dispute on the general basis of a con- 
cession by: Ethiopia to Italy for construction of an 
Italian railway connecting Eritrea with Italian 
Somaliland. This would necessitate the cession 
by Ethiopia of a strip about 15 miles wide. 
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Mexican Politics 


OME new and possibly important political de- 

-velopments have focused attention lately on 
Mexico, where quiet conditions have prevailed for 
some years. Divergent views of President Lazaro 
Cardenas and former President Plutarco Elias Cal- 
les on fundamental problems of governmental direc- 
tion received an airing. Although extensive Cabinet 
changes were caused by this clash, President Car- 
denas appears to have emerged from the test with 
undiminished prestige. It is worth noting that any 
similar dispute would have resulted some years ago 
in a prompt resort to arms, and the expeditious 
ironing out of differences may well be interpreted 
as a further indication of the progress made in 
Mexico toward constitutional rule. General Calles, 
who has remained an active political force in the 
country despite his retirement, made an unexpected 
move last week in the Mexican disputes regarding 
labor rights and tendencies. He criticized the labor 
radicalism of the Cardenas regime and excoriated 
the tendency toward personalistic divisions within 
the governmental ranks. “The history of our poli- 
tics has taught us with abundant experience that 
personal divisions lead only to final disaster, and 
the unjustified categories of Cardenistas and Cal- 
listas in Congress must therefore be discarded,” 
General Calles proclaimed. He assailed with 
especial force the recent tendency of labor in Mex- 


ico to foment and engage in strikes, at a time when. 


calmness is required. 

The Cardenas regime has been very friendly to 
Mexican labor, and the statement by General Calles 
was regarded in many quarters as a direct challenge 
to the President, even though an insistence upon 
the friendship of the present and former Executives 
marked the statement. President Cardenas declared 
in reply that he has full confidence in Mexican labor 
and the workers’ organizations of the country. Full 
compliance with the labor laws, without regard for 
the alarm of representatives of capitalist interests 
will mark the further endeavors of his Government, 
Senor Cardenas said. He denied that a critical situ- 
ation exists and attributed reports of difficulties 
to the pique of political groups disappointed in the 
dispensation of patronage. Radical groups within 
the Congress apparently felt that the Calles state- 
ment was directed largely against their activities, 
and they issued a statement denying any intention 
of forming factions based on personal motives and 
predilections. The Cabinet met last Saturday to 
consider the situation, and after a long meeting all 
the Ministers handed their resignations to President 
Cardenas. The latter announced a new list of Min- 
isters last Monday, and it is significant that the 
members of the new Cabinet are regarded as more 
definitely “Rightist” than were those of the previ- 
ous regime. It is quite evident that the change re- 
flects the power still exerted in Mexican affairs by 
General Calles, who retired to his ranch in Sinaloa 
immediately after the change was effected. The 
personnel of the new Cabinet is as follows: 

Foreign Affairp—FERNANDO GONZALES ROA. 
Interior—SILVANO BARBA GONZALEZ. 
Finance—EDUARDO R. SUAREZ. 
Agriculture—GENERAL SATURNINO CEDILLO. 
War and Navy—GENERAL ANDRES FIGUEROA. 
Economy—RAFAEL SANCHEZ TAPIA. 
Communications—GENERAL FANCISCO J. MUJICA. 
Education—GONZALO VASQUES VELA. 
Labor—JENARO V. VASQUEZ. 

Health—DR. JOSE SIUROB. 


Forestry—RAFAEL QUEVEDO. 
Attorney-General—SILVESTRE GUERRERO. 
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China and Japan 


APANESE military authorities appear to have 
J completed this week the bloodless coup by 
which they gained virtually complete control of the 
Chinese Province of Hopei and the Inner Mongolian 
Province of Chahar. Appointees of the Nanking 
Nationalist Government were withdrawn from the 
Peiping-Tientsin area and from Chahar, and all 
regular Chinese troops also evacuated these dis- 
tricts, apparently in observance of the secret de- 
mands by Japan. The Tokio Government consid- 
ered the situation so well in hand that some of the 
troops ordered to Tientsin last week again have been 
withdrawn. Tokio authorities were said on Wednes- 
day to hold the opinion that the entire North China 
“incident” now is over and settled. Just what this 
implies still is not clear, for no authoritative state- 
ment so far has been issued of the Japanese demands 
and the Chinese official response. The Chinese Am- 
bassador to London was reported late last week to 
have informed the British Government of recent de- 
velopments. Sir Samuel Hoare, the new British 
Foreign Secretary, answered questions in the House 
of Commons last Monday, but he disclosed little that 
was new. He referred to recent “disquieting devel- 
opments in North China,” and said that the reports 
are contradictory in certain details, with the situa- 
tion liable to rapid change. Questioned again on 
Wednesday, Sir Samuel informed the Commons that 
inquiries are being made and until the facts are 
established nothing further can be considered. Sir 
Ronald Lindsay, the British Ambassador, was re- 
ported to have conferred with officials of the State 
Department in Washington on this matter, Monday, 
but the conversations were understood to be merely 
informative. Hirosi Saito, the Japanese Ambassa- 
dor, gave assurances at Washington late last week 
that American trade interests had nothing to fear 
from the Japanese program in North China. 


Discount Rates of Foreign Central Banks 
HE Bank of France on June 20 reduced its dis- 


count rate from 6% to 5%. The 6% rate had 
been in effect since May 28 1935, at which time it 
was raised from 4%. Present rates at the leading 


centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Pre- Rate in 
Effect Date vious Effect 
J’ne21| Established | Rate J*ne 21 


4 Feb. 23 1935| 4% ||Hungary ..; 4% 
2 May 151935}; 2% 3% 
7 Jan. 31934 8 ice 
2% |Mar.111935/ -- 3 
Jan. 241935) 4% | 

July 18 1933 


Jan. 25 1933 
May 31935 
Nov. 29 1933 
June 30 1932 


33 


Rate in 


: 


Date 
Established 


Oct. 17 1932 
Feb. 16 1934 
June 30 1932 
Mar. 25 1935 
July 31933 
June 2 1935 
Feb. 1 1935 
Jan. 21934 
¢ |May 28 1935 
May 23 1933 
Oct. 25 1933 
Dec. 13 1934 
Dec. 7 1934 
Feb. 21 1933 
Oct. 22 1932 
2% iDec. 1 1933 
2% ‘May 21935 
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June 1 1935 


Foreign Money Rates 

N LONDON open market discounts for short bills 

on Friday were 13-16% as against 9-16@°% on 

Friday of last week, and 13-16% for three-months’ 

bills as against 54% on Friday of last week. Money 

on call in London on Friday was 4%. At Paris the 

open market rate remains at 644% and in Switzer- 
land at 234%. 

Bank of England Statement 

HE statement for the week ended June 19 shows 

a loss of £7,632 in gold holdings, but as cir- 

culation contracted £3,031,000, reserves rose 43,- 
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024,000. The Bank now holds £193,410,944 of gold, 
as compared with £192,149,696 a year ago. Public 
deposits rose £5,805,000 and other deposits £3,- 
349,170. Of the latter amount, £2,285,678 was an 
addition to bankers’ accounts and £1,063,492 to 
other accounts. The reserve ratio was reduced 
slightly further to 37.30% from 37.57% a week ago; 
last year the ratio was 47.61%. Loans on Govern- 
ment securities increased £2,595,000 and those on 
other securities £3,587,905. The latter consists of 
discounts and advances, which fell off £76,659 and 
securities, which increased £3,664,564. No change 
was made in the 2% discount rate. Below we show 


the figures with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





June 21 
1933 


June 22 
1932 


June 19 
1935 


June 20 
1934 





£ 

358,548,037 
35,577,416 
106,794,912 
73,649,460 
33,145,452 
66,644,656) 30,400,906 
| 40,707,048 

12,141,632 

26,365,416 

52,928,346 
136,476,383] 164,013,586 


37.17% 59.11% 
2% % 2% % 


£ 
372,022,079 
24,847 ,802 
134,995,573 
95,195,445 
39,800,128 


£ £ 
395,731,000|377,277,801 
13,593,000; 21,759,288 
141,030,766) 135,254,291 
.|104,025,623| 99,554,019 
.| 37,005,143 35,700,272) 
94,942,044) 81,093,226 
19,922,213) 19,081,082 
5,794,919) 5,877,010 
14,127,294) 13,204,072 
Res’ve notes & coin.| 57,681,000) 74,771,895 
Coin and bullion... _|193,410,944/ 192,149,696 
Proportion of reserve! 
to liabilities 37.30 47.61% 
Bank rate 2% 2% 








14,181,180 
77,254,616 
189,276,695 


48.33% 
2% 

















Bank of France Statement 


HE statement for the week ended June 14 re- 
veals an increase in gold holdings (the first 
since March 29 1935) of 27,928,934 francs. The 
Bank’s gold holdings are now at 70,753,111,621 
francs, in comparison with 78,929,439,932 francs 
last year and 81,180,812,486 francs the previous 
year. A decrease appears in credit balances abroad 
of 70,000,000 francs, in French commercial bills dis- 
counted of 566,000,000 francs, in advances against 
securities of 8,000,000 francs and in creditor current 
accounts of 163,000,000 francs. The reserve ratio 
is now 74.27%, as against 79.55% a year ago and 
78.36% two years ago. Notes in circulation show a 
contraction of 752,000,000 francs, bringing the total 
of notes outstanding down to 81,372,919,980 franes. 
A year ago circulation aggregated 80,213 ,585,450 
francs and the year before 82,998,889,890 francs. 
Below we furnish a comparison of the different 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Jor Week June 14 1935 | June 15 1934 | June 16 1933 
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Gold holdings 
Credit bals. abroad. 
aFrench commercial 
bills discounted - . 
bBills bought abroad 
Adv. against securs. 
Note circulation - - - - 
Cred. curr. acc’ts - - - 
Propor'’n of gold on 
hand to sight liab- 





Francs 
+ 27 ,928 ,934 
—70,000 ,000 


—566 ,000 ,000 


—163,000,000 
+0.73% 





Francs 
70,753,111,621 
2,893,122 


7 563,410,997 
1,173,318,169 
3,331,933 ,431 
81,372,919,980 
13,885,246,991 


74.27%, 


| 
| 





Francs 
78,929 ,439 932 
14,357 ,076 


3,801 ,228,359 
1,122,005,861 
3,109,809,504 
80,213,585,450 
19,002,762 ,567 


79.55% 





Francs 
$1,180,812,486 
2,535,823 ,346 


2,828,790,042 
1,413,460,887 
2,704,386 ,605 
82,998 889,890 
20,604 ,850,704 


78.36% 





> Includes bills purchased in France. 


Bank of Germany Statement 


b Includes bills discounted abroad. 


HE statement for the second quarter of June 
shows another increase in gold and bullion, the 
current gain being 931,000 marks. ‘The total of gold 
is now at 84,035,000 marks, which compares with 
94,326,000 marks a year ago and 263,871,000 marks 


the year before. 


A decrease appears in reserve in 


foreign currency of 41,000 marks, in bills of exchange 
and checks of 157,469,000 marks, in advances of 
8 865,000 marks and in investments of 362,000 marks. 
The reserve ratio is now 2.44%, compared with 2.9% 


last year and 10.6% the previous year. 


Notes in cir- 


culation reveal a contraction of 137,714,000 marks, 
bringing the total of the item down to 3,594,567 ,000 


marks. 


A year ago circulation stood at 3,485,461 ,000 
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marks and the year before at 3,284,643,000 marks. 
Silver and other coin, notes on other German banks, 
other assets, other daily maturing obligations and 
other liabilities register increasesof 60,254,000 marks, 
4,735,000 marks, 5,448,000 marks, 36,821,000 marks 
and 5,524,000 marks respectively. Below we show 
the figures with comparisons for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


Jor Week June 15 1935 June 16 1933 

Reichsmarks 
84,035,000 
21,993,000 
3,980 


June 15 1934 








ks Reichsmarks 
+ 931,000 94,326,000 


No change 
—-4 


1,000 

—~157 469,000 
+ 60,254,000 
+ 4,735,000 
—8,865,000 

— 362,000 

+ 5,448,000 


— 137,714,000 
Sion 





Silver and other coin. _-. 
Notes on oth. Ger. bks. 
Advances 


659,296,000} 555,437,000 

3,594,567 ,000/3 ,485,461,000/3,284,043 ,000 
771,934,000} 478,248, 400,411,000 
211,352,000} 145,643,000) 164,525,000 


2.44% 10.6% 


Notes in circulation... 
Oth. daily matur. oblig. 
Other liabilities 
Propor. of gold and for’n 
curr. to note circula’n 


New York Money Market 


L)* DER the combined effects of the tremendous 
mass of idle funds and the extremely low 
rates for accommodation, conditions were quite un- 
changed in the New York money market this week. 
The market has been in a wretched state of inac- 
tivity for many months, and an end of the position 
remains unpredictable. The downward pressure 
upon rates still is in evidence, and it caused rumors 
this week that savings banks will find it necessary 
to lower dividends to their depositors. The United 
States Treasury sold on Monday two series of dis- 
count bills, aggregating $100,000,000. One series of 
$50,000,000, due in 133 days, was awarded at an 
average discount of 0.083% on an annual bank dis- 
count basis, while another series of $50,000,000, due 
in 273 days, went at an average discount of 0.134%. 
Call loans on the New York Stock Exchange were 
14% for all transactions, whether renewals or new 
loans, and time loans also held to the same level for 
all maturities up to six months. There were no 
changes in bankers’ bill or commercial paper rates. 





+ 5,524,000 
+0.11% 








2.9% 





New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week. Rates are 
142, on all maturities. Trading in prime commercial 
paper has been fairly active this week, but trading has 
been restricted to some extent by the shortage of 
prime paper. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances re- 

mains unchanged this week. ‘Trading has been 
extremely quiet, with little demand and few bills 
available. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 3-16% 
bid and 14% asked; for four months, 4% bid and 
3-16% asked; for five and six months, 34% bid and 
5-16% asked. The bill buying rate of the New York 
Reserve Bank is %% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills, and 1% for 121-to 
180-day bills. The Federal Reserve Bank’s holdings 
of acceptances increased from $4,706,000 to $4,723,- 
000. Their holdings of acceptances for foreign cor- 
respondents, which stood at $2,000 on May 22, has 
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been eliminated entirely the past four weeks. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 


acceptances are as follows: 


SPOT DELIVERY 


—-180 Days— —150 Days— 
Bid Asked Bid Asked 


Prime eligible bills % 516 % 516 


—90 Days— — 60 Days— 
Bid Asked Bid Asked 
Prime eligible bills \% 746 \% 


FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 


%% bid 
%% bid 





Rate in 
Effect on 
June 21 


Previous 


Federal Reserve Bank 
Rate 


Date 
Established 
Feb. 819 


Jan. 17 1935 
May 11 1935 
May 9 1935 
Jan. 14 1935 
Jan. 19 1935 
Jan. 31935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 





KS 
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Course of Sterling Exchange 


TERLING exchange is fluctuating within nar- 
rower limits than in several weeks. The pound 

is firm in terms of the dollar though the foreign 
exchange market is at present noticeably quiet. 
There is little change this week in the pound with 
Yeference to the French franc, and the London 
check rate on Paris is kept from mounting against 


the franc through operations of the London authori- 
ties directed toward arresting wide spreads in the 
quotations, while at the same time co-operating with 
the French financial authorities. The range this 


week has been between $4.9214 and $4.94 for 
bankers’ sight bills, compared with a range of be- 
tween $4.911% and $4.94%@ last week. The range 
for cable transfers has been between $4.925% and 
$4.9414, compared with a range of between $4.9134 
and $4.9434 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
74.937 | Wednesday, June 19 
74.646 | Thursday, June 20 
74.55 | Friday, June 21 


LONDON OPEN MARKET GOLD PRICE 

140s. 9d. | Wednesday, June 19__140s. 114d. 
Monday, 141s. 24. | Thursday, June 20_.141s. 14d. 
Tuesday, 141s. 2d. | Friday, June 21_.14ls. 24d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

$35.00 | Wednesday, June 19 

35.00 | Thursday, June 20 

35.00 | Friday, June 21 


Saturday, 
Monday, 
Tuesday, 


Saturday, 


Saturday, June 15 
Monday, June 17 
Tuesday, June 18 


No new factors of importance affecting the foreign 
exchange market are apparent at present. As 
pointed out here last week, the London authorities, 
together with the United States Treasury Depart- 
ment, have been actively co-operating with the 
Bank of France to maintain steadiness in foreign 
exchange rates. Heretofore the central bank au- 
thorities have refused to divulge their plans for 
co-operation or to confirm or deny reports of their 
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foreign exchange operations. Foreign exchange op- 
erators for the commercial banks were compelled 
to rely upon the consensus of market opinion as to 
what course the British control, the United States 
Treasury Department, or the Bank of France was 
taking in the matter of supporting currency fluctua- 
tions, speculation and gold movements. 

This consensus of opinion or market ‘‘guesses”’ has 
generally proved accurate. M. Jean Tannery, Gov- 
ernor of the Bank of France, in addressing the 
Directors of the Bank for International Settlements 
on Sunday last affirmed that aid had been given the 
Bank of France by the United States Treasury De- 
partment. The transaction between the ‘Treasury 
and the Bank of France involved approximately 
$100,000,000. The decision to support the franc 
came from the Bank of France. At the end of May 
the Bank found itself unable to buy francs quickly 
enough to offset demand for dollar exchange. The 
Treasury Department, acting through New York 
banks, made available an ample supply of dollar 
exchange by extending loans against gold. These 
operations account in a large measure for the recent 
heavy imports of gold from France. On Saturday 
last Secretary Morgenthau expressed gratification 
over the “graceful”? statement made by Governor 
Tannery in which he thanked the American Treasury 
for its assistance. At the same time the Secretary of 
the Treasury praised the Guaranty Trust Company 
of New York for the part it played in handling the 
gold shipments. It has been evident to the heads 
of the foreign departments of banks that the British 
Equalization Fund has been steadily co-operating 
with the French authorities for a considerable period. 

The present public acknowledgment of American 
co-operation, in view of the fact that it has always 
been considered imperative to preserve complete 
secrecy as to control fund operations, is interpreted 
by market observers as a deliberate intimation that 
the three great commercial Powers are feeling their 
way toward some practical basis for de facto currency 
stabilization. Such stabilization, if it can be effected, 
may precede for a long time any probable interna- 
tional conference directed toward official establish- 
ment of de jure stabilization of currencies. This more 
active co-operation of Washington with London and 
Paris may safely be taken to forecast a fairly quiet 
summer in the international exchange situation. It 
is certain that exchange speculators in all markets 
have been badly defeated and are now thoroughly 
intimidated by the close co-operation of the three 
centers. The situation of speculators who are still 
maintaining short positions in francs and other gold 
currencies has become exceedingly difficult. The 
rapidly narrowing discounts in the future markets 
brings the possibility that the coming weeks may 
witness a costly squeeze for large scale operators who 
have been caught by the recovery of strength in 
frances, guilders, and the Swiss currency. 

The British economic position continues to show 
steady improvement and London expects marked 
gains in the autumn in both general trade and securi- 
tie. The London view seems to be that the improve- 
ment will extend to many countries. There is a 
noticeable increase in the extension of loans to indus- 
try by British banks. Trade activity is reflected in 
a remarkable degree of buoyancy and activity in 
industrial shares on continued favorable trade reports, 
publication of further highly encouraging annual 





Volume 140 


Statements by the leading companies, and the an- 
nouncement a few weeks ago of the Government’s 
intention to guarantee loans up to £35,000,000 for 
railway electrification. New capital offerings of all 
kinds are increasing and marked activity in this 
direction is expected during the next few months. 
Meanwhile British municipal loans, chiefly for public 
works, are increasing in number and meeting with 
good reception. While virtually all of the money now 
being raised is for British home industry both old 
and new, there is an evident disposition to invest 
money abroad. 

Activity in this direction is largely responsible for 
a slight firming in London money rates. However, 
the tightening of rates is partly seasonal owing to the 
approach of half-yearly settlements. Loans into July 
are being bid up to 1%, while the rate for three- 
months’ Treasury bills has advanced since June 1 
from 9-32% to 11-16%. The clearing banks are 
understood to have ceased taking bills from the 
market and will later be calling in loans. All this is 
normal for the period and there is no fundamental 
change in monetary conditions. Open market money 
rates are currently quoted at 34% for two-, three-, 
four- and six-months bills, representing a fractional 
advance over the quotations prevalent for months. 

All the gold available in the London open market 
this week was again taken for unknown destinations, 
generally understood to mean for account of private 
hoarders. On Saturday last there was so taken 
£422,000, on Monday £350,000, on Tuesday 4£650,- 
000, on Wednesday £330,000, on Thursday £327,000, 
and on Friday £361,000. On Friday-of last week 
the Bank of England bought £52,401 in gold bars. 

The gold movement at the Port of New York 
for the week ended June 19, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 13-19, INCLUSIVE 


Imports Exports 

$63,893,000 from France | 
4,955,000 from Canada 
42,000 from Nicaragua | 


$68,890,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease $308,000 


The figures above are for the week ended Wednes- 
day. On Thursday $8,348,200 of gold was received 
from France; there were no exports of the metal 
or change in gold held earmarked for foreign account. 
On Friday there were no imports or exports of the 
metal or change in gold held earmarked for foreign 
account. 

The Canadian dollar will be devalued. Premier 
R. B. Bennett revealed in Parliament on Tuesday 
that the Government would take immediate advan- 
age of permissive legislation to revalue the gold 
reserves to bring the price at which they are carried 
in line with the world gold price. In the course of 
the debate the Prime Minister remarked that the 
Canadian dollar was worth about 60 cents in terms 
of gold. Canada, he said, must remember that it 
is on the North American continent, with heavy 
commitments in New York and a lesser sum in 
London. 

Canadian exchange moves within ranges close to 
those of last week. Montreal funds ruled all week 
in terms of the dollar at a discount of 1-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in dull trading. Bankers’ 
sight was $4.9374@#4.94; cable transfers, $4.94144@ 
$4.9414. On Monday the pound eased off in quiet 


None 
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trading. The range was $4.9214@$4.93 for bankers’ 
sight and $4.9254@$4.931, for cable transfers. On 
Tuesday sterling was steady in more active trading. 
Bankers’ sight was $4.9254@$4.933%, cable transfers 
$4.9274@$4.9334. On Wednesday the pound was 
firmer. The range was $4.9334@$4.94 for bankers’ 
sight and $4.93144@$4.9414 for cable transfers. On 
Thursday sterling was steady. The range was 
$4.927,@%4.93% for bankers’ sight and $4.9314@ 
$4.9334 for cable transfers. On Friday sterling was 
steady, the range was $4.9314@$4.93% for bankers’ 
sight and $4.93144@$4.9414 for cable _ transfers. 
Closing quotations on Friday were $4.9334 for de- 
mand and $4.94 for cable transfers. Commercial 
sight bills finished at $4.9314, sixty-day bills at 
$4.9214, ninety-day bills at $4.9134, documents for 
payment (60 days) at $4.9214, and seven-day grain 
bills at $4.93%¢. Cotton and grain for payment 
closed at $4.93. 


Continental and Other Foreign Exchange 


HE situation of the French franc is so far im- 
proved that the Bank of France found it 
practicable to reduce its rediscount rate on Thursday 
from 6% to 5%. The move reflects the release from 
pressure against the franc. At the same time the 
Bank reported an increase in gold holdings of 27,- 
928 934 francs, the first increase in many weeks. 
The Bank of France had lost approximately 12,- 
000,000,000 franes in gold since March 30. In less 
than a week the rate had been advanced succes- 
sively from 244%, where it had been since May 31 
1934, to 3% on May 23, to 4% on May 25, and 
finally to 6% on May 28. 

In the above resume of sterling exchange comment 
was made on the co-operation of the American 
stabilization fund in support of the franc. Accord- 
ing to current advices the major aid of the American 
support was rendered to Paris during the evening 
of the overthrow of the Bouisson Cabinet, when 
all business was open in New York and closed in 
Paris. Foreign exchange circles in Paris believe 
that the American control saved the france from 
collapse at that time by immediate and active 
buying of francs in New York, thus itself assuming 
the risk of an overnight suspension of the gold 
standard by France. This active assistance by the 
American authorities, in which the market is con- 
vinced the British control fund and the Bank of 
England also participated, has resulted in the com- 
plete submergence of aggressive speculative trading 
in the gold bloc currencies, at least for the present. 
The larger short interests were compelled to endure 
severe losses. The firmer tone of the Swiss franc 
and the Holland guilder at this time also shows that 
speculative drives against these units has been 
thoroughly intimidated and the marketbe lieves there 
will be no recurrence of important bear speculation 
in any currency so long as it is apparent that the 
three major monetary Powers are working in close 
co-operation. Hence traders are inclined to believe 
that a less hectic foreign exchange market will 
prevail from now until autumn. 

The belga continues firm and at a slight premium 
in all other currencies. However, since the recovery 
of the frane during the past week, the Belgian unit 
is now falling toward parity in terms of French 
francs. The decline was attributed partly to the 
liquidation of commitments against the frane which 
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were particularly heavy in Brussels, where it was 
commonly exvected that French developments would 
repeat the Belgian course of events which culminated 
in devaluation of the belga. 

The German mark situation continues unsatis- 
factory. Despite all official protests and assertions 
to the contrary, the consensus of banking opinion 
seems to be that the present monetary alignment 
in Germany, with its artificially restricted supply 
of ‘free’ “gold”? marks, and its six or seven varieties 
of greatly depreciated blocked marks, must sooner 
or later collapse and give place to a frank devalua- 
tion of the so-called gold mark. ‘The current state- 
ment of the Reichsbank shows an increase in gold 
and bullion of 931,000 reichsmarks, following upon 
an increase of 707,000 reichsmarks a week earlier, 
making a total increase of 2,322,000 reichsmarks 
since May 1. This increase in gold and bullion has 
resulted entirely from an artificially induced short- 
age of marks abroad which compels foreign payments 
in gold. It is this designedly produced shortgage 
which causes the “gold’’ mark to be quoted so 
high in the chief money centers. In New York 
the mark rules generally at new dollar parity of 
40.33 and often a few points higher. Nevertheless, 
the hollowness of the mark position is seen in the 
fact that the present ratio of the Reichsbank’s gold 
reserves to outstanding circulation is at only 2.44%, 
which compares with 2.33% a week earlier, with 
2.9% a year ago, with 10.6% two years ago, and 
with 25.1% three years ago. According to the bank 
law of Aug. 30 1924, which came into operation on 
Oct. 11 1924, the Bank is required to maintain a 
40% reserve against its notes in circulation. The 
various classes of blocked marks are discounts rang- 
ing from 50% to 75%. 

Italian lire, theoretically at least a gold bloc unit, 
is moving counter to the general trend of the major 
Continental currencies. The foreign exchange mar- 
ket is apprehensive over the costs of the Ethiopian 
imbroglio and its effect upon the Italian budget. 
In addition the withdrawal of all silver coins from 
circulation in Italy for use by the Italian troops 
means the replacement of silver coins by notes of 
the Bank of Italy, thereby lowering the reserve ratio. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Peace Grane)....<o«scceces-- 3.92 6.63 6.59% to 6.62% 
Belgium (belga)......------ 13.90 16.95 16.90 to 16.95 
Se aR GRRE A SAI 5.26 8.91 8.21 to 8.26% 
Switzerland (franc)... -- 19.30 32.67 32.62 to 32.76 
Holland (guilder).........-- 40.20 68.06 67.72 to 68.09 


The London check rate on Paris closed on Friday 
at 74.60, against 74.93 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.611%, against 6.5914; cable transfers at 
6.62, against 6.5914, and commercial sight bills at 
6.5914, against 6.5714. Antwerp belgas finished 
at 16.94 for bankers’ sight bills and at 16.95 for 
cable transfers, against 16.92 and 16.93. Final 
quotations for Berlin marks were 40.37 for bankers’ 
sight bills and 49.38 for cable transfers, against 40.33 
and 40.34. Italian lire closed at 8.2514 for bankers’ 
sight bills and at 8.26% for cable transfers, against 
8.23% and 8.2444. Austrian schillings closed at 
18.974, against 18.95; exchange on Czechoslovakia 
at 4.19, against 4.18; on Bucharest at 1.0114, against 
1.02; on Poland at 18.95, against 18.88, and on 
Finland at 2.1834, against 2.1914. Greek exchange 
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closed at 0.9414 for bankers’ sight bills and at 0.9434 
for cable transfers, against 0.93144 and 0.94. 
hte 
XCHANGE on the countries neutral during the 
war continues to follow trends apparent ever 
since the abandonment of gold by Great Britain in 
September 1931. The Scandinavian currencies move 
in close harmony with sterling exchange, to which 
they are allied, while the Swiss franc, the guilder, 
and the Spanish peseta are at all times strongly 
affected by the position of the French france. Cur- 
rently with the improvement in that unit and the 
complete rout of bear interests in the Continental 
foreign exchange market, the Holland guilder and 
the Swiss franc are showing steadiness and some 
indications of strength. The dollar par of the Swiss 
franc is 32.67. It was frequently quoted a few 
points above this figure during the past week. The 
par of the guilder is 68.06. On numerous occasions 
during the week the high for the guilder was only 
a few points under new dollar parity. The gold 
loss of the Bank of The Netherlands since the last 
week in March amounted to approximately 194,- 
300,000 guilders. The gold stock on June 15 stood 
at 618,300,000 guilders. The ratio of gold to note 
circulation is nevertheless at the high level of 74.2%. 
The ratio to sight liabilities is 70.5%, which indicates 
a strong technical position. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.08, against 67.71 on Friday of last week; cable 
transfers at 68.09, against 67.72, and commercial 
sight bills at 68.06, against 67.69. Swiss francs 
closed at 32.74 foc checks and at 32.75 for cable 
transfers, against 32.62 and 32.63. Copenhagen 
checks finished at 22.04 and cable transfers at 22.05, 
against 22.06 and 22.07. Checks on Sweden closed at 
25.47 and cable transfers at 25.48, against 25.48 and 
25.49, while checks on Norway finished at 24.82 
and cable transfers at 24.83, against 24.83 and 24.84. 
Spanish pesetas closed at 13.71 for bankers’ sight 
bills and at 13.72 for cable transfers, against 13.66 
and 13.67. 


XCHANGE on the South American countries 
is generally steady, reflecting to a great extent 
the improved tone of sterling and the quietness of 
commercial trading in the major currencies. The 
Argentine export trade is in a flourishing condition 
considering the great shrinkage in the voiume of 
international trade in the past few years. Argentina 
is exporting almost in physical quantity as it did 
during the boom years. During the five years of 
prosperity from 1925 to 1929 inclusive, Argentina’s 
exports amount to 75,041,000 tons. In the de- 
pression years from 1930 through 1934 the figure 
was 74,359,000 tons. However, the price aspect of 
Argentina’s exports presents a much less satisfactory 
figure. While the volume dropped only 0.9% in 
the two five-year periods, the general decline in 
price levels caused a shringkage of 55.5% in the 
value of the export trade, or from $4,500,000,000 
to only approximately $2,000,000,000. Viewed from 
another angle, the Argentine situation is more 
primising in that, while it readily met world market 
prices by freely selling its products, it has main- 
tained and even extended its markets as a permanent 
source of revenue. 
Brazilian miJreis have shown a tendency toward 
softness for some weeks past. On Friday dispatches 
from Rio de Janeiro said the Finance Miuinister, 
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Arthur Souza Costa, declared that as a result of the 
fluctuations in the milreis in the past week in rela- 
tion to sterling and the dollar the laws against ex- 
change speculation will be enforced. The exchange 
control has been practically suspended for some 
months past. Exchange is now again sold when 
authorized by Government fiscal agents. It is be- 
lieved the ‘bootleg’ market in exchange will be 
resumed. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.91 for bankers’ sight bills, against 
32.90 on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
26.40@264, against 26.35@26%. Brazlian milreis, 
official rates, are 8.20 for bankers’ sight bills and 
814 for cable transfers, against 8.20 and 8144. The 
unofficial or free market close was 5%, against 5%. 
Chilean exchange was nominally quoted on the new 
basis at 5.20, agianst 5.20. Peru is nominal at 23.76, 
against 23.76. 


XCHANGE on the Far Eastern countries is 
quieter and steadier owing largely to the less 
disturbed relationship of the pound, dollar, and 
French franc. This improvement is reflected mostly 
in the quotations for the Japanese yen, the Hong 
Kong dollar, and the Indian rupee, which units are 
at all times governed by the movements of sterling 
exchange. The Shanghai position, however, con- 
tinues to be greatly disturbed by the high prices of 
silver, the scarcity of silver stocks in China, and the 
difficulties in which the native banks find them- 
selves in consequence of these factors. 

Closing quotations for yen checks yesterday were 
29.07, against 29.09 on Friday of last week. Hong 
Kong closed at 5752@57 13-16, against 58°24@ 
58 13-16; Shanghai at 4044@409-16, against 
41 3-16@413<; Manila at 49.75, against 49.80; 
Singapore at 57.65, against 577%; Bombay at 37.33, 
against 37.36, and Calcutta at 37.33, against 37.36. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 15 1935 TO JUNE 21 1935, INCLUSIVE 








Noon Buying Rate for Cable Transfers tn New York 


Country and __Mondary Valne in Untied States Money 
Unti 





June 15 | June 17 {| June18 | June l9 | June 20 June 21 





$ | 
.188608* 


.169238 | 
.012875* .013000*| . 


$s 
188875*| . 
169188 |. 
013125 
‘041815 
220191 | 
4.932083 


Europe— | 
Austria, schilling---_| 
Belgium, belga 
Bulgaria, lev......-.- 
Czechoslovakia, krone’ .041760 .041775 
Denmark, krone... | .220484 | .219912 
England. pound sterl’g 4.939500 4.926000 


$s | 
.188791* 
169126 
013000" 
041810 
5 | .220468 
4.928166 |4.937410 


$ $ | 
.188791*| .188841* 


. 169088 


Financial Chronicle 


4125 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

June 20 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 1934 1933 





Finland, markka..-.-.. | 


.021770 


065946 
k 402753 
009420 


China— 
Chefoo (yuan) dol'r 
Hankow (yuan) dol'r 
Shanghai (yuan) dol. 
Tientsin (yuan) dol’r 
Hongkong, dollar 


Japan, yen 


Singapore (S. 8.) dol'r, . 


677178 | 
.294250* 
082380 
248138 
188625 
044837 
010050 | 
.136628 | 
.254708 
.326192 
022856 


| 


| 


409166 | . 
409583 | . 
408958 | . 
409583 
581875 | . 
.372390 | .: 
289975 | . 


574375 | 


.021750 
-066022 


-403015 
.009427 
.678135 | 


.294590*! 
.082073 
247500 
. 188920 
044727 |. 
010080 | . 
.136771 | - 
253991 | .% 
.326550 : 
.022887 


571875 | 








021745 
066109 | 
403314 | 
.009450 
: 679150 


| 


.021780 


-066049 
.403007 


.009450 





678878 


| 082373 
248000 


. 189000 


| 044843 
— 010075 


. 136867 
| .254458 | 
.326769 
022925 | 


406250 
406666 


E 


— % 


.294750*) 





| 
| 
| 





021755 
.066095 
.403335 
.009441 
679607 
, 294375*, ‘ 
082533 | 
247791 | 2 
188920 |. 
044791. 
010080 |. 
.136925 |. 
.254283 |. 
.327003 
022962 | 


| 289875 
| 573125 


405416 
405833 | 
.405208 
.405833 | 
.574375 
.37 1875 





(022925 


-401250 
.401666 
.401458 
.401666 
.571875 
-872145 
-290100 
573125 





Australasia— 
Australia, pound 
New Zealand, pound _'3 

Africa— 


.910937* 3.914375* 


'3.915000*/3.907 187 *3.910000*/3.914375* 3 
934375* 3.932500* 


.938 125*'3.930625*|3.933125*3.937500* 3. 


South Africa, pound. _\4 


| 
North America— | 
Canada, dollar... --.| 
Cuba, peso | 
Mexico, peso (silver). 
Newfoundland, dollar 

South America— | 

Argentina, peso.....-.| . 
Brazil, milreis....... | 
Chile, peso........-- ¥ 
Uruguay, peso..-...--| . 
Colombia, peso...... 


; 
seen e ere ef 


3: 28800*! 
083050* 


999036 | 
| .999150 
277925 
996562 


051000* 
802 100* 


.543500*' 


99R9S5SS | 
.999150 
277925 
.996500 


327837* 
.083004* 
.051000* 
.802400* 
.544300* 


999114 | 

999150 | 
.277925 | 
996625 | 


.328350*| 
083078 * 
051000 *) 
.802700* 
545000 * 


| 
| 


4.885250*/4.871750*4.874250* 4.883000*/4 


.999453 
.999 150 | 
.277800 | 
.996937 


| 


.328800* 
.083078 *, 
.051000* 
.803325*, 
.545000 * 


999192 | 
999150 | 
.277675 | 
.996625 


| 


.328500* 
.083083* 
0510007! . 
.803325*' 
543509 * 


.878000* 4.884000* 


-999270 
.999200 
.277550 
.996687 


.328675* 
.083115* 


051000* 


-803775* 
543500" 





* Nominal rates; firm rates not available. 


2 
mi © 
— 


— 
2 
° 
— 
a 


£ £ £ 
193,410,944; 192,149,696) 189,276,695 
566,024,893 
3,102,100 
90,780,000 


63,043,000 


325 


$ 


BEERES33 
S5353532232 


wontSSssse 
Bass 


6.602.000 
1, 146,822,937 1, 1,242,875,341 963,312,714 
-11'143°476 587 1.259.079.79411.230.548.474| 980.448.4 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,099,650. 


Relief in Theory Versus Relief in Fact 


The remarks which President Roosevelt addressed 
on Monday to the 48 State directors of the Govern- 
ment relief program are the most striking confirma- 
tion the country has yet had of the confusion and 
failure which have overtaken the great relief enter- 
prise, and of the uncertainty in which what is now 
to be attempted will be carried on. As not infre- 
quently happens in Mr. Roosevelt’s addresses, what 
was unclear or discouraging in the picture was more 
or less concealed by emphatic declarations on other 
aspects of the situation. It was gratifying, for ex- 
ample, to be told that the fullest possible co-opera- 
tion of the States is invited and expected, that the 
return of relief workers to private employment as 
rapidly as possible is to be kept constantly in mind, 
and that discrimination on account of race, religion 
or politics is not to be tolerated. Neither injunc- 
tions nor disclaimers, however, sufficed to hide the 
fact that the grandiose relief plans which have been 
widely touted will have to be curtailed, that some 
large plans will probably have to be abandoned alto- 
gether, and that the measure of individual relief 
that can be extended will fall far short of popular 
expectations. 

Fundamentally, Mr. Roosevelt reminded his hear- 
ers, the problem is one of arithmetic. Congress has 
appropriated $4,000,000,000 with the understanding 
that, with that sum, 3,500,000 men will be put at 
work during the coming fiscal year. A “very small 
portion” of the $4,000,000,000 will be devoted to 
“what might be called strictly Federal projects, such 
as the Bonneville and Fort Peck dams, the deepen- 
ing of the Mississippi and the channel in the Upper 
Missouri, and a few others of that kind,” but “prac- 
tically all the rest of the money must be spent, on 
the average, at the rate of somewhere between $1,100 
and $1,200 a man.” Not all of these individual aver- 
ages, however, will go for wages, because the cost of 
materials and overhead expenses must also be in- 
cluded. Obviously, then, the allotments made to the 
several States cannot be exceeded without disrupt- 
ing the plan and disappointing the expectation of 
Congress, since what was added to one State would 
have to be taken from the allotment to another. The 
primary object is to provide work, and those who 
are in need of work should be made to feel that they 
are getting it, “even though the amount they get in 
pay for their work is somewhat below, in most cases, 
what they would be able to earn in private jobs.” 

With this limited provision of work at limited pay 




















goes also, Mr. Roosevelt took pains to emphasize, the 
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desire to “get the unemployed into private industry, 
even if it means slowing down or stopping some of 
the jobs we have undertaken. We should not hesi- 
tate for one single moment to stop a certain number 
of projects if people are taken back into private in- 
dustry.” “A certain number of our works,” Mr. 
Roosevelt maintained, “can be closed down tem- 
porarily or stopped just where they are without very 
much loss,” but how extensively this can be done 
will depend very largely upon the co-operation of 
State and local authorities. As for the work projects 
themselves, he said, “we want them to be as useful 
as we can make them.” What was done “in a very 
great hurry” in the fall and winter of 1933-34 was 
largely “thrown together,” “made” or “invented” 
work, but “to-day we have all that experience behind 
us.” The inference which the State relief directors 
were expected to draw appears to be that, with this 
experience, what is done hereafter will be better 
planned and presumably more necessary or useful. 

It ought to be obvious that this new policy, how- 
ever zealously it may be followed by Federal, State 
and local agencies, is not going to solve the relief 
problem or even accomplish the laudable purpose of 
getting rid of the dole. The 3,500,000 persons for 
whom work of some kind is to be found represent 
only about one-third of the number of workers who, 
according to the figures of the American Federation 
of Labor, are still unemployed. The number of fam- 
ilies officially reported as receiving relief aid in 
April under the general relief program was 4,260,- 
432, while in May the number of employable and de- 
pendent persons on the relief rolls was about 19,000,- 
000. If the expectation of Congress, which of course 
was an Administration proposal originally, were 
fully met, there would still be two persons without 
work for every one who had received it. 

It should also be pointed out that the 3,500,000 
who, arithmetically, may be reached by the appro- 
priation will not necessarily be freed from depend- 
ence upon the dole. How much the $1,100 to $1,200 
per man which is theoretically available will have to 
be reduced to meet the cost of materials and over- 
head cannot, of course, be determined with exact- 
ness, since material and overhead costs will vary 
considerably with different occupations and proj- 
ects. Mr. Hopkins, the Federal Works Administra- 
tor, has estimated the cost of material and overhead 
at 4714% of the total for the job; the National In- 
dustrial Conference Board, on the basis of British 
experience, has placed the figure at 60%. If any- 
thing like one-half of the $4,000,000,000 appropria- 
tion must go for materials and overhead, it is clear 
that the division of the remaining $2,000,000,000 
among 3,500,000 workers will place the workers far 
below the level of decent existence as far as annual 
income is concerned, and force the continuance of 
relief in its customary forms to eke out the bare liv- 
ing which the Government, through its works pro- 
gram, cannot possibly supply. 

What Mr. Roosevelt had to say about the need of 
returning unemployed persons to private industry 
as rapidly as possible, thereby taking them off the 
dole, will, as a general proposition, be accepted as 
sound policy. There is also much to be said for the 
general policy of keeping relief wages at a somewhat 
lower level than industrial wages in order to en- 
courage workers to take private employment where 
it is available. Only to a very limited extent, how- 
ever, can the State or local authorities, to whose co- 
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operation Mr. Roosevelt particularly appealed, stim- 
ulate transfers from relief rolls to industrial pay 
rolls. They cannot create industrial or business em- 
ployment where the opportunity for it does not 
exist. The absorption of any considerable number 
of the unemployed by private industry depends upon 
the return of the normal industrial and business ac- 
tivity which produces a demand for labor, and to 
that return the New Deal policies continue to inter- 
pose serious obstacles. Does Mr. Roosevelt really 
imagine, with utility holding companies threatened 
with extinction, Government competition with pri- 
vate industry multiplying in all directions, the Fed- 
eral Reserve System about to become a political ma- 
chine, drastic increases of direct taxation imminent 
in order to support Federal old age pensions and un- 
employment insurance, and an unbalanced Federal 
budget inviting inflation, that business and industry 
will be encouraged to expand their operations to an 
extent that will enable them to absorb any appre- 
ciable portion of the initial 3,500,000 unemployed 
workers whom the Government is proposing to carry 
on work relief? 

The differential wage scale, too, has its limita- 
tions quite aside from the objection, strenuously 
urged by the American Federation of Labor, that 
the establishment of a minimum wage, whether in 
relief or in private industry, tends to bring all wages 
down to the fixed minimum level, and hence to lower 
the standard of living. Experience in this country 
and in Great Britain has shown that a small differ- 
ence between relief wages and industrial wages is not 
of itself enough to induce many workers to seek pri- 
vate employment. Unless the difference is consider- 
able, many workers are likely to conclude that it is 
not worth working for, especially if they feel that 
private employment is less secure than the Govern- 
ment dole. Sir Josiah Stamp put the matter suc- 
cinctly in a recent article in the New York “Times” 
when he said that “in England we have found men 
on the dole computing the difference between their 
dole payments and what they could get in private 
work. I heard recently of a man contrasting $15 in 
dole payments with $18 for private work, and figur- 
ing: ‘What’s the use of working for $3?’ ” 

And why, one must further ask, should relief 
projects be stopped because some appreciable trans- 
fers to private employment have been achieved 
through the efforts of State or local agencies, when 
there would still remain more men out of work than 
the Congressional appropriation can possibly take 
care of? If the whole 3,500,000 men for whom work 
is expected to be found during the next fiscal year 
were taken out of the unemployed class to-morrow, 
there would still be at least as many more in need of 
relief. Some forms of relief work could doubtless be 
abandoned without great loss, and President Roose- 
velt apparently contemplates the abandonment of 
some large projects for which the fund will not suf- 
fice, but where time and preliminary planning are 
essential factors, suspension or abandonment might 
well entail the wastage of virtually all the money 
already spent. Would President Roosevelt favor the 
abandonment of a grade crossing elimination proj- 
ect or a Federal housing enterprise because the men 
who were engaged in them under the relief program 
had found private employment at better wages? 

How completely the whole business of starting off 
relief with a jump has gone awry appears when one 
recalls that, although the appropriation of $4,000,- 
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000,000 was made more than two months ago, the ac- 
tual disbursements to date amount to only about 
$150,000,000, this sum representing projects to which 
the Government appeared to be already committed. 
Direct relief, to the amount of about $1,000,000,000 
a year, is proceeding as before, but the huge work 
relief fund is still, for the most part, in the prelimi- 
nary or planning stage. The organization of the ad- 
ministrative force is not yet completed, the friction 
between Mr. Hopkins, who is to boss the undertak- 
ing, and Secretary Ickes, who is proud of his work as 
Public Works Administrator, has not been allayed, 
and it has been difficult to determine the kind of 
jobs on which labor can be profitably employed at 
wages of from $1,100 to $1,200 a year, less materials 
and overhead. The latest announcement from Wash- 
ington is that work will certainly get under way by 
July 1. Perhaps it will, but it remains to be seen 
whether, for all the vast expenditure which is con- 
templated, any substantial impetus will be given to 
the business recovery upon whose achievement Mr. 
Roosevel’s political future depends. 


Stabilization Still in the Distance 


There is a marked suggestion of unreality in the 
recent revival, in this country and in Europe, of talk 
about stabilization. The particular impetus appears 
to have been given by some remarks of Jean Tan- 
nery, Governor of the Bank of France, at the 
monthly meeting of the Bank for International Set- 
tlements on June 16. According to a summary of his 
statement given out by the Bank of France, M. Tan- 
nery, in recounting at length to the directors of the 
Bank at Basle the recent course of French exchange, 
“brought out the importance of the aid that had been 
given by the United States Treasury, which, thanks 
to Secretary Morgenthau’s broad understanding of 
the situation, constantly supplied the market with 
dollars to prevent the dangerous consequences of 
any cessation of gold purchases.” Commenting upon 
what was said, the Basle correspondent of the New 
York “Times” reported that “the American move is 
regarded as a major development in American policy 
and one greatly encouraging to the gold bloc, and 
accepted by others as making for de facto stabili- 
zation.” 

The exact nature of Secretary Morgenthau’s in- 
tervention will be better understood by noting some 
of the steps which M. Tannery recounted. As told 
in a summary of his remarks transmitted to the 
“Times.” the flight of the franc to dollars, pounds 
and gold, which amounted to 60,000,000 francs a day 
at the beginning of May, had jumped to nearly 1,000,- 
000,000 francs a day near the end of the month, and 
“a fantastic but very real difficulty threatened then 
to upset the franc.” Although the Bank of France 
had $5,000,000,000 of gold in its vaults and stood 
ready to buy dollars to keep the exchange rate in 
hand, dollar sales, which had mounted in Paris to as 
much as $30,000,000 a day, had by the end of May 
left only one Paris bank as a buyer of francs with 
dollars, and every steamer was loaded to capacity 
with gold to pay for the francs already sold in May. 
“Tt was thus physically impossible,” M. Tannery ex- 
plained, “to ship any more gold from France to the 
United States, though the gold might still be bought 
and kept earmarked in France in return for dol- 
lars.” There was the further danger that the Gov- 
ernment. which at the moment was in the midst of a 
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Cabinet crisis, “might, if the exchange rate got out 
of hand, suddenly devalue the france or declare an 
embargo on gold shipments.” 

It was at this juncture that the United States 
Treasury intervened, and bought enough of the ear- 
marked gold of the Bank of France at the usual rate 
to keep the market “constantly supplied” with dol- 
lars. How much gold was bought M. Tannery did 
not disclose, but it was sufficient “to enable the of- 
ficial traders on the morning of May 31 to go into 
the market smiling,” and to break the run which be- 
gan, more heavily than usual, when trading opened. 
The crisis was passed, and the speculative attack 
has not since been resumed. 

Actually, of course, there was nothing extraor- 
dinary about the transaction, and nothing to indi- 
cate that stabilization is nearer than it has been for 
some time. Secretary Morgenthau is quoted as say- 
ing that it represented “common decency among na- 
tions,” and it was certainly not out of line with the 
financial policy of the Treasury. Ever since the 
dollar was devalued, it has been the Treasury policy 
to buy gold in gold standard countries when the ex- 
port point was passed, and to allow gold exports in 
international transactions to offset fluctuations in 
dollar exchange. The purchase of earmarked gold in 
Paris, in the circumstances which M. Tannery de- 
scribed, while obviously very helpful to the Bank of 
France and perhaps averting sudden devaluation of 
the franc, involved neither sacrifice nor inconveni- 
ence on the part of the Treasury. The Bank of 
France was abundantly able to pay for the dollars, 
whatever the amount that was made available, and 
the Treasury could afford to wait any reasonable 
time for shipping space. 

The exceptional position of the United States in 
the matter of gold makes it, of course, a factor of 
prime importance in international exchange, and 
ever since Secretary Morgenthau, in his radio ad- 
dress on May 13, threw out some hints about stabili- 
zation, the world in general, and particularly the 
gold standard countries, have watched eagerly for 
any indication that the United States might take 
the lead. All that Mr. Morgenthau said in May was 
that “the world should know that when it is ready 
to seek foreign exchange stabilization, Washington 
will not be an obstacle,” but even that friendly ges- 
ture was coupled with an emphatic disclaimer of 
American responsibility for exchange conditions, a 
declaration that “before we make any commitments, 
we must be sure that we will not lose what we have 
just gained,” and a warning that “we revalued our 
currency no more than was necessary, and we can 
go either way.” 

The reaction to the Morgenthau pronouncement 
has been one of ups and downs. Senator Thomas of 
Oklahoma promptly introduced a resolution request- 
ing the President to invite other nations to prepare 
for concerted action and declaring that the United 
States “can and should take the lead in this neces- 
sary movement,” but he also, true to form, tied a bi- 
metallic string to the resolution by enlarging the 
proposed request to include consideration of “the 
use of both gold and silver at an agreed and fixed 
ratio as a form of specie to be secured and held as 
the basis of the currencies of the several respective 
nations.” Leon Fraser, retiring President of the 
Bank for International Settlements, was quoted as 
saying on May 15 that while there was much in Mr. 
Morgenthau’s speech with which he found it “hard 





4128 


to agree,” he “unreservedly” shared the view “that 
the United States must not yet definitely stabilize 
or abandon liberty of action on the mere chance that 
other governments may follow.” A speech by Neville 
Chamberlain, British Chancellor of the Exchequer, 
on May 16, was interpreted to mean that some tenta- 
tive Anglo-American agreement might be in the mak- 
ing, but London financial and political opinion 
urged caution, while on May 22 American financial 
policy was strongly criticized by Sir Arthur M. Sam- 
uel, a Conservative financial authority, in a speech 
in the House of Commons. The decision of the Su- 
preme Court in the Schecter case was regarded 
by the London “Times” as a setback to stabilization 
because of the defeat to President Roosevelt which 
it administered, and French opinion, which at no 
time had seen much hope in Secretary Morgenthau’s 
statement, saw the question of ultimate stabiliza- 
tion overshadowed by the immediate crisis of the 
franc. 

It is natural that the gold bloc countries, most of 
which are clinging to the gold standard with very 
little margin of safety to spare, should earnestly de- 
sire stabilization. France, which has had to exert 
itself strenuously to keep its heavily devalued cur- 
rency on a gold basis, would be glad of stabilization 
as a safeguard against further devaluation, and the 
Bank for International Settlements and the banking 
world generally would welcome a return of currency 
stability with gold as the standard. There are many 
reasons, however, for thinking that while sporadic 
discussion of the subject will of course continue, 
stabilization itself will be postponed for a consider- 
able time. 

There are serious difficulties, for example, in the 
way of securing international action and perfecting 
an international agreement. No nation which is now 
off gold wants to pledge itself to stabilization until 
it feels assured that the pledge can and will be kept. 
It must see its own currency safe from attack before 
it binds itself to an international standard, and 
must also be confident that other currencies are 
equally secure. From this point of view the key to 
agreement is held, not by the United States or 
France, both of which possess huge supplies of gold, 
but by Great Britain. As long as Great Britain feels 
that the pound is endangered by either the dollar 
or the franc, neither the British Government nor 
British finance is likely to look with favor upon the 
abandonment of the trade advantage which a deval- 
ued currency gives, or willingly jeopardize its rela- 
tively small gold supply. Whether Great Britain is 
right in regarding the dollar as undervalued, or 
whether the United States is right in regarding the 
pound as overvalued, is open to debate, but until 
Great Britain is ready to act we may be sure that 
stabilization by international agreement will be de- 
ferred. 

The United States, in turn, is in no position to 
stabilize. There is something farcical in talking 
about stabilizing the dollar when the Federal budget 
is unbalanced and no real efforts are being made to 
balance it, when the Federal debt is increasing, and 
when the foundations of business prosperity are be- 
ing shaken by such proposals for increased taxation 
of incomes, inheritances and corporation earnings as 
President Roosevelt has just made. The persistent 
activities of the silver bloc in Congress are a con- 
stant menace to currency stability, at the same time 
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that mounting expenditures and debt are a continu- 
ing invitation to inflation. 

European conditions are no more encouraging. 
The British budget shows a small surplus, but there 
would be no surplus if Great Britain honored its 
war debt obligations to the United States, and the 
surplus is likely to disappear under the strain of in- 
creased war preparations. The French budget is 
heavily in the red, and any French Ministry that un- 
dertakes to enforce real economies takes its life in 
its hands. Italy has been able to do no more than 
reduce its deficit somewhat, and reduction will be 
more difficult if the Ethiopian campaign is carried 
out as planned. Germany is groaning under the bur- 
den of taxes and finding trade expansion difficult, 
at the same time that its military and naval expendi- 
tures are increasing. Neville Chamberlain has re- 
cently reminded the House of Commons that the 
Lausanne agreement, which was to end the repara- 
tions controversy, has not become effective because 
the United States, which was not a party to the 
agreement but was expected to hold the bag, has not 
agreed to reduction or cancellation of the war debts, 
yet not a single debtor country, with the honorable 
exception of Finland, has made anything but un- 
important token payments on its debts since the 
Hoover moratorium, or offered, as far as is known, 
any practical suggestion for a readjustment of the 
debt agreements. 

As long as these conditions exist, stabilization 
will have to wait. Even if national budgets were bal- 
anced, war expenditures cut down and payments on 
the war debts resumed, it would still be necessary 
to extricate world currencies from the maze of tar- 
iffs, quotas and other trade restrictions in which 
they are entangled, and from the revolutionary at- 
tacks upon capital, property and private rights in 
which they are involved. We shall continue to have 
trial balloons such as the one which Secretary Mor- 
genthau sent up, friendly gestures of temporary aid 
such as M. Tannery has reported, and wistful yearn- 
ings for normalcy such as the directors of the Bank 
for International Settlements have expressed, but 
stabilized currencies are still in the distance, 


The Course of the Bond Market 


Bond prices have remained strong, with some new highs 


recorded this week. Public utility operating and holding 
company issues have been maintained at the best levels of 
the year. Second-grade railroad issues advanced, and indus- 
trials made gains where they were not imneded by closeness 
to call prices. 

High-grade bonds as a class approached the year’s low 
vield of 3.68%, and United States Government issues again 
sold at the previous record low yield of 2.48%. A Treasury 
offering of $100,000,090 of 3% 11-13-year bonds to highest 
bidders and the usual weekly bills completed Government 
financing for the fiscal year. Announcements have ap- 
peared this week of a number of contemplated refinancing 
operations, particularly by the packing industry. 

Small price changes have been witnessed among high- 
grade and medium-grade railroad bonds. Atchison gen. 4s, 
1995, closed at 109% compared with 109% last week. Union 
Pacific 4s, 1947, closed at 111144, down 1%; Cleveland Union 
Terminal Ist 4%4s, 1977, advanced 2 points to 90144. Lower 
grades have continued their recent advances. Chicago Great 
Western ist 4s, 1959, closed at 26%, up % for the week; 
Louisiana & Arkansas Ist 5s, 1969, advanced 614 points to 
725; Southern Pacific deb. 444s, 1981, at 7434 were up 344. 

Utility bond prices have been irregular, with high grades 
fluctuating in a very narrow range and some issues making 
new tops. Lower grades showed more pronounced move- 
ments, of course, but no distinct trend has been perceptible. 
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Holding company issues were strong on Wednesday, follow- 
ing favorable news from Washington, but settled back 
slightly on Thursday. American Power & Light 6s, 2016, 
closed on Friday at 84, a gain of 4% points since last week ; 
National Power & Light 6s, 2026, at 941%, were up 1%; 
West Penn Electric 5s, 2080, advanced 2% to 92%. 
Industrial bond prices have shown somewhat wider fluc- 
tuations this week. The trend toward elimination of the 
high-priced stable issues through redemption prior to ma- 
turity continues, with the current call of the Western Elec- 
tric 5s, 1944, and the financing plans under way for several 
of the packing issues. Among the wider price swings of the 
week may be noted a further advance of 5 points in the 
Paramount Publix 54s, 1950, to 97, a 314-point advance in 
Richfield Oil 6s, 1944, to 33, and a 5-point rise in the Childs 
5s, 1943, to 66. The anthracite coal group presented a firm 
appearance. The General Cable 5%s, 1947, lost another 
point in their current recession, and the unstable Murray 
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conv. 614s, 1942, declined 1% points to 109%, but most re- 
cessions have been minor and lacking in real significance. 

Comparatively few changes of importance are noticeable 
from a comparison of current prices with foreign bond quo- 
tations a week ago. Australians and most Japanese govern- 
ments gained fractionally, while Norwegian and Danish 
bonds also advanced somewhat. French bonds recovered 
some of the previous losses, but Belgian issues reacted 
slightly. Argentine bonds represented a strong spot in the 
fcreign issues group. Chileans also gained somewhat. Both 
Polish and Italian issues have given evidence of weakness, 
while German bonds remained practically stationary. 

In the municipal bond market a considerable amount of 
financing took place. Prices have been steady, due to the 
announcement by the President of possibly higher income 
taxes. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are com uted from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average nove cent of actual price quotations. 
yield averages, the latter being the truer picture of the bond ‘narket. 
** Actual average price of 8 loug-term Treasury issues. 
pege 3291. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
+t The latest co nplete list of bonds used in computing these indexes was published in the issue of May 18 1935 

tt Averuge of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 21 1935. 

Business continued to show improvement, with petroleum 
runs, electric output and railroad loadings larger. Bitu- 
minous coal production also increased, but this was unusual 
for this season of the year and was due largely to strike 
fears. The encouraging feature of the rise in the indus- 
trial indices was the noteworthy gains over 1934 levels. 
Car loadings exceeded their last year’s figures for the 
second consecutive week. Retail sales of automobiles in 
June are expected to equal those of the preceding month. 
The demand for the higher-priced models fell off somewhat 
recently, but this decline, it is believed, will be more than 
made up by larger sales of the smaller models. The enact- 
ment of the Wagner Labor Disputes bill is expected to cre- 
ate considerable labor unrest, but favorable news was re- 
ceived from Toledo during the week, where it was reported 
that strikers had agreed to arbitration of their dispute. 
Unfavorable factors were the decline in the rate of steel 
activity, the President’s program to tax large incomes and 
the sharp falling off in cotton spinning activity during 
May. Retail and wholesale business, however, continued 
to expand. Cotton showed a decline for the week of, roughly, 
75c. to $1 a bale, in very light trading, due to uncertainties 
over Washington developments, particularly the 12c. loan. 
Grains moved upward, owing to heavy rains over the belt, 
which, it is feared, will delay harvestine Most other com- 
modity markets were only moderately active and generally 
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lower. Sugar, Silk, hides and rubber showed declines for 
the week, while coffee and cocoa were firmer. On the 19th 
inst. the Arkansas River was reported to be overflowing its 
banks. Two more retaining levees cracked and the waters 
of the Arkansas spread in a fury across the State to dump 
its muddy flood into the Mississippi south of Memphis, ac- 
cording to an Associated Press dispatch. In Texas, accord- 
ing to a United Press dispatch, South Texas rivers, on the 
night of the 14th inst., swelling under heavy rains, ran 
through towns and over highways and rail arteries, taking 
a heavy toll of human lives and property damage. Heavy 
rains late last week in Tennessee and Arkansas crippled 
radio and telephone service and did considerable damage 
to the crops and property. A second Republican River 
flood last week caused one death in Nebraska, where several 
smallpox cases were reported and physicians were inoculat- 
ing against typhoid fever. Heavy rains in seven Western 
States flooded large tracts of agricultural land, washed out 
bridges and rail lines, and disrupted highway traffic. The 
Arkansas River burst two levees and flowed over another, 
menacing 50,000 acres of land in Conway County. Flood 
waters in Texas, which inundated 30,000 acres of corn and 
cotton fields, did $4,500,000 damage at Austin and moved 
into Arkansas and Oklahoma. The floods in Texas are 
known to have caused the deaths of 14 persons. Rather 
general rains fell here most of the week, and it was un- 
seasonably cool for a time. Late in the week it cleared and 
became much warmer. To-day it was fair and warm here, 
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with temperatures ranging from 62 to 79 degrees. The 
forecast was for cloudy, probably showers to-night and 
Saturday morning. Not much change in temperature. Sun- 
day probably fair. Overnight at Boston it was 54 to 64 
degrees; Baltimore, 64 to 80; Pittsburgh, 64 to 74; Port- 
land, Me., 54 to 64; Chicago, 58 to 70; Cincinnati, 64 to 76; 
Cleveland, 60 to 70; Detroit, 58 to 66; Charleston, 74 to 92; 
Milwaukee, 54 to 68; Dallas, 76 to 88; Savannah, 72 to 94; 
Kansas City, 62 to 70; Springfield, Mo., 62 to 84; Oklahoma 
City, 64 to 90; Denver, 56 to 80; Salt Lake City, 54 to 80; 
Los Angeles, 60 to 78; San Francisco, 52 to 70; Seattle, 
52 to 76; Montreal, 56 to 68, and Winnipeg, 50 to 68. 
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Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Business Going Forward in Other Parts of World 
More Vigorously than in United States—Says 
Future of Business Depends upon Whether Reform 
Is Given Precedence over Recovery—Comment on 
Suspension of Codes 


“Recovery is going forward in most of the rest of the 
world far more vigorously than it is here,’ says Colonel 
Leonard P. Ayres, Vice-President of the Oleveland Trust 
Co. of Cleveland, Ohio, in the company’s “Business Bul- 
letin” of June 15. Colonel Ayres adds: 

Figures compiled in the main by the statistical section of the League 
of Nations enable us to show six comparisons of production for this 
country and for the rest of the world during the past nine or 10 years. 
In each of the six comparisons production during the year 1928 is taken 
as being equal to 100. Perhaps the most astonishing of the results is 
that for the production of automobiles. Both here and abroad 1932 was 
the low year, but while the decline here was to $2, that for the rest of 
the world was only to 72. Still more unexpected is the fact that the 
recovery to 1934 in this country was to 63, while that of the rest of 
the world was to 113. 


In his reference to the invalidation of codes under the 
recent United States Supreme Court decision, Colonel Ayres 
makes the statement that “the future of business still de- 
pends on whether reform is officially given precedence 
over recovery, or recovery is considered as a prerequisite 
to enduring reform.” He declares: 

We have in this country enormous accumulated shortages of goods and 
construction waiting to be made up, and great supplies of idle credit 
seeking investment. If we could add business confidence we should have 
recovery. 


We also quote from Colonel Ayres’s comments as follows: 

Now that the codes have been suspended, American business must face 
the problem of how activity and output are likely to be affected by the 
change during the months that lie ahead. The first and safest conclu- 
sion is that conditions will probably improve after the necessary read- 
justments to the changed conditions of conducting business have been 
worked out. It seems quite improbable that the trend of industrial pro- 
duction in this country can continue to decline during the next two 
years at the rate at which it has declined during the past two years. The 
natural forces of recovery are operating vigorously in the rest of the world, 
and they are bound to have at least some effect here unless we erect too 
many new barriers that restrain them. 

Nevertheless, we should not let our expectations become unduly optimistic 
merely because the codes have been suspended. Vigorous industrial recovery 
in this country is dependent on two additional conditions. One is a con- 
siderable expansion of building construction, and the other is a revival of 
new corporate financing through the floating of long-term bonds for 
industrial expansion and the improvement of productive equipment. The 
suspension of the codes should be helpful in stimulating new building by 
lowering the costs of construction, but that seems likely to prove a slow 
development. 

The restoration of a flow of new capital into corporate financing is 
essential for recovery, and it depends on the degree of confidence that 
business men have in the future of the conditions under which business is 
going to be conducted. The sweeping character of the legal decision that 
removed the codes tends to increase their confidence, but that betterment 
might easily be offset by new legislation creating additional uncertainties. 
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Moody’s Daily Commodity Index Recedes Slightly 


A slightly declining trend has been evident during the 
week among the commodities comprising Moody’s Daily 
Index of Spot Commodity prices. The Index closed on 
Friday at 156.8 compared with 157.5 a week ago. 

There were six declines among the commodities in the 
Index, four advances and five items remained unchanged. 
The declines included top hogs, hides, cotton, rubber, silver 
and silk. Advances were registered for the week by wool 
tops, corn, wheat and cocoa. Scrap steel, copper, lead, coffee 
and sugar remained unchanged. 

‘The movement of the Index number during the week, 
with compatisons, is as follows: 

Fri., 





2 Weeks Ago, June 
Month Ago, 

Year Ago, 

1933 High, 


Low, 
1934-5 High, 
w, 








Revenue Freight Car Loadings Up 22,256 Cars In Week 


Loadings of revenue freight for the week ended June 15 
1935 totaled 653,092 cars. This is a gain of 22,256 ears or 
3.9% from the preceding week, a gain of 34,211 cars or 5.5% 
from the total for the like week of 1934 and a rise of 60,333 
cars or 10.18% from the total loadings fo: the corresponding 
week of 1933. For the week ended June 8, loadings were 
2.3% above the corresponding week of 1934, and 10.8% 
above those for the like week of 1933. Loadings for the 
week ended June 1 showed a loss of 1.5% when compared 
with 1934 and an increase of 10.2% when the comparison 
is with the same week of 1933. 
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The first 18 major railroads t» report for the week ended 
June 15 1935 loaded a total of 308,482 cars of revenue freight 
on their own lines, compared with 295,387 cars in the pre- 
ceding week and 297,399 cars in the seven days ended 
June 16 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Received from Connections 


Loaded on Own Lines 
Weeks Ended— 


Weeks Ended— 


June 15) June 8 ,June 16| June 15; June 8 | June 16 
1935 1935 1934 1935 1935 | 1934 


20,759| 4,597 4,317 
14,912 12,653 
10,688 10,019 

6,194 5,801 

6,950 ,384 

9,028 509; 7,899 
1,134 
1,933 
2,818 
7,247 








Atchison Topeka & Santa Fe Ry~. 
im R 


Chicago Burlington & Quincy RR. 
Chic. Milw. St. Paul & Pac. Ry~.- 
y Chicago & North Western Ry -- 
Gulf Coast Lines 

Internat. Great Northern RR... 








6,220 
,301 ,499 x 
5,114) 4,779 7,829 7,020 


|308,482!295,387|297,399 181,960 159,474 


x Notreported. y Excluding ore. z Includes cars loaded at stations and received 

from connections by the Boston & Albany, New York Central, Michigan Central, 

as a unit. The interchange of traffic as 

between these lines, which formerly was included in the report as cars received from 

connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





























Weeks Ended— 
June 15 1935, June 8 1935 \June 16 1934 


20,849 21,756 
27 .039 24,743 
12,042 12,693 


59,930 59,192 


The Association of American Railroads, in reviewing the 


week ended June 8, reported as follows: 

i Loading of revenue freight for the week ended June 8 totaled 630,836 
cars. This was an increase of 65,494 cars above the preceding week which 
included Decoration Day holiday. It also was an increase of 14,068 cars 
above the corresponding week in 1934, and 61,679 cars above the corre- 
sponding week in 1933. 

Miscellaneous freight loading for the week ended June 8 totaled 232,678 
cars, an increase of 18,324 cars above the preceding week, but a decrease 
of 9,707 cars below the corresponding week in 1934. It was, however, 
an increase of 12,765 cars above the corresponding week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 157,633 
cars, an increase of 18,670 cars above the preceding week, but reductions 
of 5,352 cars below the corresponding week in 1934, and 10,752 cars below 
the same week in 1933. 

Coal loading amounted to 141,041 cars, an increase of 24,412 cars above 
the preceding week, due to the anticipated strike of bituminous miners. 
It also was an increase of 39,125 cars above the corresponding week in 1934 
and 51,785 cars above the same week in 1933. 

Grain and grain products loading totaled 24,515 cars, an increase of 
1.281 cars above the preceding week, but reductions of 6,313 cars below 
the corresponding week in 1934 and 11,492 cars below the same week in 
1933. In the Western districts alone grain and grain products loading 
for the week ended June 8 totaled 15,253 cars, a decrease of 4,544 cars 
below the same week in 1934. 

Livestock loading amounted to 10,911 cars, decreases of 192 cars below 
the preceding week, 4,218 cars below the same week in 1934 and 4,913 
cars below the same week in 1933. In the Western districts alone 
loading of livestock for the week ended June 8 totaled 7,864 cars. 
a decrease of 3,754 cars below the same week in 1934. 

Forest products loading totaled 25,818 cars, an increase of 1,178 cars 
above the preceding week, 1,217 cars above the same week in 1934, and 
1,193 cars above the same week in 1933. 

Ore loading amounted to 32,377 cars, an increase of 2,313 cars above 
the preceding week, 377 cars above the corresponding week in 1934, and 
21,712 cars above the corresponding week in 1933. 

Coke loading amounted to 5.863 cars, a decrease of 492 cars below the 
preceding week, and 1,061 cars below the same week in 1934, but an in- 
crease of 1,381 cars above the same week in 1933. 

The Eastern, Allegheny, Pocahontas and Southern districts reported 
increases in the number of cars loaded with revenue freight for the week 
of June 8, compared with the corresponding week in 1934, but the North- 
western, Central Western, and Southwestern district reported reductions. 
All districts, except the Southwestern, reported increases compared witn the 
corresponding week in 1933. 

Loading of revenue freight in 1935, compared with the two previous 
years, follows: 








Chicago Rock Island & Pacific Ry 
Illinois Central System 
St. Louls-San Francisco Ry 




















1935 1933 


2,170,471 
2,325,601 
3,014,609 
2,303,103 
2,327,120 
565,342 
630,836 
13,337 ,082 


In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
June 8 1935. Duzving this pe -iod a total of 81 roads showed 
increases when compared with the corresponding week ast 
yer. The most important of these roads wnich showed 
increases were the Erie RR., the Reading Co., the Southern 
System, the Illinois Central System, the New York Central 
RR., the Pennsylvania System, the Chesapeake & Ohio 
RR.. the Norfolk & Western RR., and the Louisville & 
Nashville RR. 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Week of June 1 


Week of June 8 616,768 


13,548 417 














11,500,184 
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REVENUF FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 8 





Total Loads Received 
from Connecttons 


1935 1934 


Totai Revenue 
Freight Loaded 
1934 


Ratiroads 





1935 





H 


1,524 


b 
7,819 
1,049 
2,977 
9,866 

596 


a 


< 








23,831 











435 
82,870 











618 
1,301 
b 


Mono 
N. Y. Chi 
Pere Marq 




















144,915 


Grand total Eastern District... 


sine teaae ere, 
Dn Canton Oo wn... 
Baltimore & Ohio 


Penn-Reading Seashore Lines... 
Pennsylvania System 
Reading Co 


3,680 
128,835 














128,135 








Pocahontas District— 


Total Loads Recetved 
Srom Connections 


Total Retenue 
Freight Loaded 


1934 











Chesapeake & Ohio 
wee & Western 

olk & Portsmouth Belt Line 
Virginian 


22,698 
20,578 
1,074 
4,037 


19,760 
16,892 
936 
3,602 





48,387 41,190 








Southern District— 
Group A— 
Atlantic Coast Line— 8,218 
Clinchfield 1,153 
413 
132 
39 
1,626 
321 
359 
; 6,602 
18,099 17,169 
129 109 647 


39,091 36,141 27,053 




















25,113 














22,421 
47,534 


24,236 
51,289 





82,814 








Northwestern District— 
Belt Ry. of Chicago 822 
17,548 

2,395 


1,745 
8,107 














9,827 
137 
1,318 


81,443 





37,533 














Southwestern District— 
Alton & Southern......_..... 199 
Bur Rock Island 140 
Fort Smith & Western 114 144 

Lines ‘ 1,543 1,284 
4,888 

85 
1,544 
1,173 

156 


3,287 
211 

















Peep 





cecececee-| 46,282 | 47,575 | 49,716 





Note—Figures for 1934 revised. 
Cc. C. C. & 8t. Lo 


* Previous figures. 
uis RR., and the Michigan Central RR. 


a Not available. b Included in New York Central figures. 


c Includes figures for the Boston & Albany RR., th® 





“Annalist’” Weekly Index of Wholesale Commodity 
Prices Lower During Week of June 18 


Another sharp drop in cattle and beef prices was largely 
responsible for the decline of the ‘‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices to 122.4 on June 18 from 
123.9 (revised) June 11. The ‘‘Annalist’’ stated: 


The decline in cattle and beef reflected both the difficulty of moving 
meats at present prices and the imports from Canada that still continue 
heavy, about 83,000 cattle and calves hafing oeen received from that 
country since the beginning of the year. 

Other losses were reported for wheat, corn, barley and flour, eggs, pota- 
toes, coffee and cocoa, cotton and cotton goods and wool. Rice, apples, 
lemons, tin, zinc and rubber were higher. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913-100) 





June 18 1935) June 11 1935| June 19 1934 





Farm products 114.9 a118.2 


Food products 
Textile products 
Fuels 


Building materials 
Chemicals 
Miscellaneous 

All commodities 


b A 1 commodities on old dollar basis _--- 





126.5 
*106.5 
162.6 
110.1 
111.5 
98.5 
R35 
122.4 
72.5 





128.1 
a106.3 
162.6 
110.0 
111.5 
aQ98.5 
83.4 
a1l23.9 
73.5 








*Preliminary. a Revised. 


and and Holland: Belgium included prior to March 1935. 


b Based on exchange quotations for France, Switzer- 


Wholesale Commodity Prices Decreased Further During 
Week of June 15 According to United States 
Department of Labor 


The trend of wholesale commodity prices continued 
slightly downward during the week ending June 15, according 
to an announcement made June 20 by Commissioner Lubin 
of the Bureau of Labor Statistics, U. S. Department of 
Labor. In comparison with the week preceding, the general 
index shows a decline of 0.1%, standing at 79.8% of the 
1926 average as against 79.9% for the week ending June 8. 
In his announcement Mr. Lubin stated: 


This is the third consecutive weekly decrease that has been registered by 
the combined index. The index now stands 0.6% below the high point 
of the current year which was reached the latter part of April. It is 2.4% 
above the low of the year and compared with a year ago, shows an increase 
of 7%. Compared with the corresponding date two years ago, the index 
shows an increase of 24%. 

in contrast with the trend of the composite index, prices of industrial 
commodities represented by the group of ‘‘All Commodities other than 
Farm Products and Processed Foods'’' showed a minor advance. The 
advance of 0.1% marks the first change that has been registered by this 
group in the month. The index for the group, 77.9, is 0.3% below this 
year’s peak and 0.9% above the low level for 1935. ~~ 

Of the 10 major commodity groups covered by the Bureau, decreases 
were shown for foods, textile products, chemicals and drugs, house furnish- 
ing goods, and miscellaneous commodities. Four groups—hides and leather 
products, fuel and lighting materials, metals and metal products, and 
building materials—increased. Farm products was the only group which 
showed no change in the general level. 
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With the exception of fuel and lighting] materials, metals and metal 
products, and building materials, all commodity groups are below their 
respective 1935 highs. Miscellaneous commodities are down 3.7%; farm 
products and foods, 2.3%; chemicals and drugs, 1.5%; textile products, 
1.3%; and hides and leather products and housefurnishing goods, less 
than 1%. 


From Mr. Lubin’s announcement we also take the fol- 
lowing: 

Group index numbers for the weeks of June 15 1935, as compared with 
the high and low weeks for each group in 1935 and the percent of change 
are shown in the table below: 





% in- 


Commodity Groups June crease | Date and High 
15 — of 1935 
w 





May 25 


Apr. 20 
Apr. 27 
June 1 
Jan. 26 
June 15 
June 15 
June 15 
Mar. 9 
Feb. 9 
Jan. 12 


ee 


79.8 
79.9 
83.4 
89.4 
69.1 


| 74.9 
85.9 
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Miscell. commodities. . . 
All —. other 














77.9 | Apr. 13 ° 0.9 Jan. 12 78.1 0.3 








The group of miscellaneous commodities declined 0.7% and reached the 
previous low point for the year. Weakening prices for automobile tires 
and tubes and cattle feed were responsible for the drop. Crude rubber, 
on the other hand, advanced nearly 2%. Thesub-groups of paper and pulp 
and other miscellaneous commodities were unchanged. 

Wholesale food prices were lower by 0.4% because of decreases of 2.4% 
in meats and 0.8% in butter, cheese, and milk. Fruits and vegetables, 
on the other hand, were up 4.3%, and cereal products and other foods 
were also fractionally higher. Individual food items for which higher 
prices were shown were corn flakes, oatmeal, flour, corn meal, canned 
spinach and string beans, mess pork, lard, and edible tallow. Lower 
prices were reported for butter, cheese, canned apples, dried apricots, 
prunes, raisins, cured and fresh beef, mutton, fresh pork, veal, dressed 
poultry, canned salmon, and oleo, coconut and cottonseed oils. The 
current index, 83.4, is nearly 19% above a year ago, when the index was 
70.2, and approximately 37% above two years ago, when the index was 
61.0. 

Continued declines in oils resulted in the index for the group of chemicals 
and drugs dropping 0.4%. The sub-groups of drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers remained unchanged. 

Minor advances in silk and rayon, woolen and worsted goods, and other 
textile products, including burlap, hamp, and sisal, were more than ofiset 
by declines in cotton goods and knit goods. Clothing remained unchanged 
at its low for the year. The index for the textile products group, 69.1, 
decreased 0.3%. 

The group of housefurnishing goods, with an index of 81.7, again reached 
the low level for the year because of lower prices of furnishings. Average 
prices of furniture were stationary. 

The most pronounced increase during the week was recorded by the 
group of metals and metal products with motor vehicles advancing over 
1%. Non-ferrous metals were lower because of weakening prices for pig 
lead, lead pipe, quicksilver, solder, pig tin, and pig zinc. The average for 
the sub-group of iron and steel items remained unchanged, although 
lower prices were shown for scrap steel. Agricultural implements and 
plumbing and heating fixtures were also unchanged. 

Sharp advances in hides and skins and smaller increases in leather were 
responsible for the 0.3% increase in hides and leather products. Shoes 
remained unchanged at their high point of the year, while other leather 
products were at their low. 

Higher average prices for coal and petroleum products were the con- 
tributing factor to the advance of fuel and lighting materials. Coke was 
slightly lower. The index for the group as a whole rose to 74.9 of the 
1926 level, which is a new high for the year. 

Influenced by higher prices for lumber, paint and paint materials, and 
other building materials, the index for the building materials group ad- 
vanced fractionally to 85.3, the peak of this year. No change was shown 
for the sub-groups of brick and tile, cement, and structural steel. 

Farm products remained at the previous week's level. Pronounced 
advances in grains and other farm products, including apples, lemons, 
flax seed and potatoes, were counterbalanced by a drop of 1.8% in livestock 
and poultry. Decreases were reported in average prices of corn, calves, 
cows, steers, live poultry, eggs, oranges, alfalfa hay, onions and wool. 
This week's farm products index, 79.9, is 25% above a year ago and 51% 
above two years ago, when the indexes were 63.7 and 52.8, respectively. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of June 16 1934, and 
June 17 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 


JUNE 15, JUNE 8, JUNE 1, MAY 25, AND MAY 18, 1935, AND JUNE 16 
1934 AND JUNE 17 1933. (1926—100.0) 





June 15| June 8 | June 1|May 25| May 18) June 16| June 17 
Commodity Groups 1935 1935 1935 1934 1933 


All commodities 79.8 74.6 64.5 


9.9 63.7 52.8 
70.2 61.0 
87.6 
72.5 
73.7 
88. 
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Sales of 26 Chain Companies for Month of May Reach 
$202,819,257 

According to a compilation made by Merrill, Lynch & Co. 

26 chain store companies, including two mail order companies, 


pares an increase in sales of 6.22% for May 1935 over 
ay 1934. 





1935 1934 P.C. Change 





$147 ,732,873 $142,516,624 + 3.66 
55,086,384 48,419,583 + 13.76 


$202 ,819,257 $190,936,207 +6.22 








$693,051 ,766 $659 824,133 + 5.03 
244,447,417 204,680 836 +19.42 


$937 ,499,183 $864,504 ,969 +8.44 


Following is the percentage of change of the groups for 
May and 5 months of 1935 over the corresponding periods 




















5 Months 




















April Sales of Electricity to Ultimate Consumers Gain 
6.6 %—Revenues Rise 4.1% 

The following statistics, covering 100% of the electric 
light and power industry, were released on June 15 by the 
Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 

CONSUMERS 
Month of April 





1935 1934 








Kilowatt-hours Generated x(Nel)— 





3,944,880,000| 3,700,034,000 
3,347 ,020,000} 3,194,637,000 


7,291,900,000; 6,894,671, 
Additionmto Sup cache 


ply— 
Energy purchased from other sources 186,495,000} 208,847,000 
Net international imports 66,989,000 45,617 ,000 


253,484,000; 254,464,000 

Deductions from Supply— 
Energy used in electric railway departments. 47 ,040,000 54,394,000 
Energy used in electric & other departments-_ 116,120,000 116,322,000 


163,160,000 170,716,000 

Total energy for distribution 7,382 ,224,000} 6,978,419,000 

Energy lost in transmission, distribution, &e.| 1,156,894,000} 1,136,031,000 

Kilowatt-hours sold to ultimate consumers..| 6,225,330, 5,842,388 ,000 
Sales to Ultimate Consumers (kwh.)— TY 


Commercial Small light and power (retail).| 1,128,673,000 
wholesale) 
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46 ,806 ,000 47 ,045,000 


otal sales to ultimate consumers 6,225,330,000| 5,842,388,000 
Total revenue from ultimate consumers.... $156,069,100|) $149,851,700 


12 Months Ended April 30 
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rs 
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1935 





Ktlowatt-hours Generated x (Net)— 
By fuel 53,502,861,000 
By water power 32,852,229 ,000 


Total kilowatt-hours generated 86,355,090 ,000 
Purchased energy (net) ,968 ,367 ,000 
Energy used in electric ry. & other depts.__| 1,981,700,000 
Total energy for distribution 87 ,341,757,000 
Energy lost in transmission, distribution, &c.|14,905,921,000 
Kiiowatt-hours sold to ultimate consumers _ _|72,435,836,000 
Total revenue from ultimate consumers. . -. |$1,865,036,200 
Important Factors— 
Percent of energy generated by waterpower- 38.0% 
Average pounds of coal per kilowatt-hour. _._ 1.44) 
Domestic Service (Residential Use)— 
Aver. ann. consumption per customer (kwbh.) 642 
Average revenue per kilowatt-hour._.._._. 5.23c. 
Average monthly bill per domestic customer. $2.80 
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Basic information as of April 30 





1935 1934 


Generating capacity (kw.)—Steam 23,760,800; 23,982,100 
Waterpower 8,951,700) 9, ,000 
Internal combustion 502,500 470,100 


Total generating capacity in kilowatts 33,215,000 

Number of Customers— 
Farms in Eastern area (included, with domestic) (535,939) 
Farms in Western area (included with commercial-large).._| (211,373) 
Domestic service 
Commercial-Small light and power 

Large light and power 496 ,963 
Other utlimate consumers 71,585 


Total ultimate consumers 24,888,208! 24,417,563 


x As reported by the U. 8. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 


—_— 
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Electric Production for Latest Week Rises 4.6% 

The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended June 15 1935 totaled 1,742,506,000 kwh. Total 
output for the latest week indicated a gain of 4.6% over the 
corresponding week of 1934, when output totaled 1,665,- 
358,000 kwh. 





Volame 140 
Electric output during the week ended June 8 1935 totaled 
1,724,491,000 kwh. This was a gain of 4.2% over the 
1,654,916,000 kwh. produced during the week ended June 
91934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 
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Major Geographic 
Regions 





Week Ended | Week Ended 


Week Ended 
June 15 1935 | June 8 1935 | June 1 1935 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
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+8.9 
+8.7 
+4.2 
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6,608 ,356 
7,198,232 
6,978,419 
7,249,732 
7,056,116 
7,116,261 
7,309,575 
6,832,260 
7,384,922 
7,160,756 

538 ,337 
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718,78 
. 7,566.60 
85,564,124! ____180,009,501177,442, 112|86,063,969189,467,099 
Note—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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National Fertilizer Association Reports Slight Decrease 
:s —— Commodity Prices During Week of 
une 


A rh decline in wholesale commodity prices in the week 
ended June 15 resulted in the index of the National Fertilizer 
Association declining to 77.8% of the 1926-1928 average, 
from 77.9 (revised) in the preceding week. The index last 
week was at the lowest level since the week of April 6. A month 
ago the index stood at 78.3, the highest level for the year, 
and a year ago at 72.1. Under date of June 17 the Associa- 
tion also announced: 


The decline in the index in the latest week was due in large part to lower 
quotations for agricultural products. The grains, feeds and livestock index 
dropped to 84.0, the lowest level reached this year. Ten commodities in- 
cluded in this group declined last week and only two advanced. The 
continued decline in the prices of butter and vegetable oils resulted in the 
fats and oils index falling to the lowest level reached since last November. 
The fertilizer materials index declined one fractional poiht last week as a 
result of another drop in the price of cottonseed meal. Therisein the price 
index for mixed fertilizers from May 15 to June 15 was due to the seasonal 
change in quotations, as cash discounts in certain cases decreased after 
May 15. 

Prices of 27 commodities included in the index declined last week and 
19 advanced; in the preceding week 25 commodities declined and 16 ad- 
vanced; in the second preceding week 37 commodities declined and nine 
advanced. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—=100) 
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Valuation of Construction Contracts Awarded in May 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
May 1935 was $7,645,100 less than in May 1934 according 
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to figures compiled by the F. W. Dodge Corp. The May 
total of $126 718,600 compares with $134,363,700 for 
May 1934. We give the report below: 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





No. of 


New Floor 
Projects |Space (Sq. Ft.) 





6,267 13,135,800 
3,177 9,072,600 
1,055 67,800 


10,499 22,276,200 
4,200 
3,209 
1,742 


9,151 





$126,718,600 
$24,840,200 
56,801,300 
$134,363,700 








14,662,100 





$158,340,700 
199,807, 
190,352,200 
$548,500, 100 
$105,182,700 
235,296,400 
386,567,400 
$727 046,500 


22,961 43,928,900 
14,539 34,394,100 

5,087 631,200 
42,587 78,954,200 


14,451 26,625,200 
14,978 33,536,100 
8,991 1,313,400 


38,420 61,474,700 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 


























1935 1934 





No. of 


Valuation Projecds Valuation 





4,918 $59,844,000 
4,036 108,145,800 
1,816 73,281,400 


10,770 $241 ,271,200 


$94,902,900 
134,633,900 
152,119,300 


$381,656,100 





13,076 





$299,343,900 
587,108,800 
995,923,300 


$1,882,376,000 


| 28,477 $494,864,700 

19,119 587,030,500 
8,003 1,127,202,600 

55,599 '$2,209,097,800 
———_—_ ~<- -- — 


17,710 
20,350 
10,834 
48,894 




















Life Insurance Sales in United States During May 
Below Same Month of 1934 


The State-by-State analysis of sales of ordinary life 
insurance in the United States for May, prepared by the 
Life Insurance Sales Research Bureau, Hartford, Conn., 
shows that sales for the month were 15% below those for 
the same month last year. The Bureau on June 19 said: 

With one exception, every section of the country reported a decrease in 
business. The exception was in the Mountain States (Montana, Idaho, 
Wyoming, Colorado, New Mexioo, Arizona, Utah and Nevada), where May’s 
sales were just equal to those in May 1934. 

Insurance sales throughout the country for the first five months of the 
year were 3% ahead of those for the same period last year. Further, 
business for the year ended May 31 1935 was 5% ahead of that for the 
year ended May 31 1934. The present survey was made from data sup- 
plied by companies having 90% of the ordinary life insurance in force in 


the United States. 
_———— 


Monthly Indexes of Federal Reserve Board for April 

Under date of May 27 the Federal Reserve Board issued 
as follows its monthly indexes o industrial production, 
factory employment, &c.: 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-25100) a 





Wtthout 
Seasonal Vartation 


| Adjusted for 
Seasonal Variation 





Mar. 
1935 


Apr. 


Apr. Apr. Mar. 
1935 1934 | 1935 | 1935 





General Indezes— 
88 
86 


Factory employment.c...........-- 
POSE PONTE. Cc coceocccececosces 
Freight-car loadings 
Department store sales, value 
Production Indezes by Groups and 
Industries—. 
Manufactures: 
Iron and steel 























p Preliminary. 7 Revised. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving average of F. W. Dodge data centered 
at second month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. Underlying 
figures are for payroll period ending nearest middle of month. April 1935 figures 
are preliminary, subject to revision. 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25100) a 





Employment Payrolis 


Adjusted for Sea-\Without Seasonal|\Witthout Seasonal 
sonal Variation Adjustment Adjustment 


.| Mar.| Apr. 1936| 1936 A 








Group and Indusiry 
Apr.|Mar.| Apr.| Apr 
1935) 1935) 1934/| 1935) 1935 


71.5 7718 
81.5 


94.0)1 
108 .8 


28 


1934| 1935| 1935 
a 759.3 
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782.3| 82.4| 82.4|782.4| 70.7|770.7| 67.3 


a Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board. Underlying are for 
payrolis period ending nearest middie of month. April 1935 figures are preliminary, 
subject to revision. fr Revised. 
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Indexes ot Business Activity of Federal Reserve Bank 
of New York 


In presenting its monthly indexes of business activity in 
its June 1 ‘Monthly Review,’’ the Federal Reserve Bank of 
New York said that ‘‘during the first three weeks of May, the 
movement of merchandise and miscellaneous freight over the 
railroads receded from the April level, and the movement of 
bulk freight showed an increase of somewhat less than the 
average seasonal proportions owing largely to a decline in 
grain shipments and a continued low level of coal loadings. 
Sales of department stores in Metropolitan area of New York 
in the first half of May, however, made a better showing 
than in April, seasonal influenaces considered. The Bank 
continued: 


During April general business activity and the distribution of goods 
showed a downward movement, with most of this Bank’s seasonally 
adjusted indexes participating in the decline. A substantial reduction 
occurred in the railroad movement of bulk freight, and the expansion in 
department and chain store business in the weeks preceding Easter was of 
considerably less than the expected proportions. Reductions from the 
previous month occurred also in the indexes of mail order house sales and 
wholesale trade, which the indexes of merchandise and miscellaneous freight 
car loadings and of bank debits were little changed. Registrations of new 
Passenger automobiles showed less than the average March to April increase, 
probably due to the fact that registrations had already risen with excep- 
tional rapidity because of the early introduction of new models this year. 
April new car registrations and the total for the first four months of this 
year were substantially higher than in the corresponding period of any 
year since 1930. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes) 





Feb. 
1935 


Mar. 
1935 


Apr. 
1935 


Apr. 





Primary Distributton— 
Car load 


61 60 
65 58 
51p 
75p 


Distribution to Consumer 
Department store sales, United States 
Department store sales, Second District 


Advertising 
New passenger car registrations._r_............ 
Gasoline consumption 


General Business Activity— 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City 
Velocity of demand deposits, New York City... 
New life insurance sales 
Factory employment, United States 
Business ures . 
Building cont 
New corporations formed, New York State 
General price level* 
Composite index of wages* 


Cost of living* 
? Preliminary r Revised. 

















* 1913 average—100. 
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New York Federal Reserve Bank Reports Business 
(Corporate) Earnings During First Quarter of 
Year 31% Above Similar Quarter of 1934 


Aggregate net profits, less deficits, of 279 industrial and 
mercantile companies for the January to March quarter of 
1935 according to the Federal Reserve Bank of New York 
‘were 31% larger than for the corresponding quarter of 
1934, accompanying an increase in the volume of business 
between these two periods which in the case of basic in- 
dustrial production amounted to about 10%. First quarter 
profits were also 21% larger than those reported for the 
corresponding period of 1931,’’ the Bank said, “but were 
materially less than the earnings in 1930 and roughly half 
as large as in preceding prosperous years.’’ The New York 
Reserve Bank, in presenting a compilation of the earnings 
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reports of the 279 concerns in its ‘“Monthly Review’’ of 
June 1, further stated: 


Although the building supply company group was the only one of the 
industrial groups to show a combined deficit this year, not all companies 
for which reports are available in other groups were able to earn net profits; 
in fact 77 companies, or 28% of the total, reported deficits in 1935. The 
extent of the improvement in earning capacity, however, is indicated by 
the fact that 62% of the reporting companies did better than in the first 
quarter of 1934—either increasing profits, reducing deficits, or earning 
some net profits in place of the deficits shown in 1934—-while the remaining 
38% of the companies did not do as well as a year ago. 

Among the various groups of companies, the largest relative improve- 
ment in profits occurred in the copper, machinery and tool, and electrical 
equipment groups, all of whose profits in 1934 were small. The printing and 
publishing and household equipment groups also experienced a substantial 
rise in earnings, as did the automobile parts and automobile manufacturing 
concerns. Two groups, the steel and railroad equipment concerns, reported 
small net profits this year, as against deficits last year. Several groups, 
however, including the coal and coke, food and food products, motion picture 
and amusement, and clothing and textile companies, had smaller profits 
this year than last. 

Contrary to the experience of industrial companies in the aggregate, 
class I railroads and public utilities other than telephone companies earned 
less in the first quarter of 1935 than in 1934. The class I railroads, after 
reducing their combined deficit to small proportions in the first quarter 
of last year, showed a deficit three times as large in the January to March 
quarter this year, and in the case of the utilities the decline in profits which 
has occurred since 1929 proceeded somewhat further. 


(Net Profits in Millions of Dollars) 





First Quarter 


1933 1934 





No. of 
Cos. 


Corporation Group 





no 
~ 
oo 


Automobiles 11 

Automobile parts & accessories 
(exel. tires) 

Building supplies _ . 

Chemicals and drugs 

Clothing and textiles 

Coal and coke 

Copper 

Electrical equipment... ...._.. P 

Food and food products______-.- 

Household equipment 

Machinery and tools.........-.. 

Metals and mining (excl. copper, 
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Office equipment 
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Other public utilities (except tele- 
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Increase in World Industrial Production During April 
Reported by National Industrial Conference Board 


World industrial production was generally higher in April 
than the average in the first quarter of the year, according 
to the monthly statement on foreign economic conditions 
issued June 17 by the National Industrial Conference 
Board. In all the major countries except France, Belgium, 
Switzerland and the Netherlands, output was considerably 
larger than a year ago. The Board’s monthly statement 
continued : 


Unemployment decreased from March to April, according to preliminary 
estimates, as follows: Great Britain, 5.7%; Germany, 7.0%; France, 
6.6%, and the United States, 1.3%. 

Reporte from Great Britain indicated that industrial production in 
April was higher than in the preceding month. Annual statements of 242 
selected British companies showed an increase in profits for 1934 of 16.5% 
in comparison with the preceding year. During the month some improve- 
ment occurred in the Netherlands, but conditions in France, Germany, 
Italy and Switzerland were less satisfactory. The Swiss hotel industry 
operated at a substantially lower rate in the firet quarter of 1935 than 
in the corresponding period of 1934. 

In Canada and Mexico activity increased during April as compared 
with March, but business conditions remained unsatisfactory in Central 
America. Continued improvement was reported in Argentina, Brazil and 
Chile. The business outlook was more favorable in Australia as wool 
prices averaged 14.4% higher in April than in March. Oonditions in 
Japan were satisfactory, with rayon and steel output reaching a new 
record; some curtailment of both cotton and rayon textiles was reported 
in May. 

World prices of important raw materials averaged higher during April 
than in March. Advances were registered for copper, cotton, silk, sugar, 
tin and wheat. Coffee prices declined during the month. Rubber remained 
at approximately the same level as in March. Wholesale prices in the 
leading European countries continued to advance during May. 

International trade in March was below that in the corresponding month 
of 1934. The total value of world trade, in terms of gold, was 7.0% 
higher than in February, but 5.9% lower than in March 1934. For the 
entire first quarter of 1935 the value of world trade was 3.2% lower than 
in the first quarter of 1934. 

The gold bloc currencies were subject to further pressure during May. 
The Bank of France raised its discount rate during the month from 24%% 
to 6% in an attempt to stem the outflow of gold. During the week ended 
May 31, however, the Bank reported a loss of 4,817,000,000 francs. From 
May 9 to June 7 gold shipments from France to the United States amounted 
to $272,000,000. The determination of France to remain on the present 
gold standard is seen in the fact that both the Bouisson and Laval Cabi- 
nets pledged themselves to support the currency. The Swiss plebiscite, 
on June 2, supported the present policies of that Govermment. The pro- 
vincial election in the Netherlands, held toward the end of April, 
strengthened the position of the present Dutch Government. 
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Security prices rose during May in London, Paris and Berlin. Recently, 
the advance has been particularly sharp in the case of German common 
stocks, the index for which rose 10.4% during the week of June 7. 
This rise has been attributed partly to fear of devaluation and partly to 
the large amount of blocked marks seeking employment in Germany. 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
April Output of Iron Foundries Increased While 
Steel Foundries Dropped 

The production of iron castings during April was better 
maintained than that of steei castings, according to reports 
received by the Industrial Research Department of the 


University of Pennsylvania from foundries operating in the 
Third (Philadelphia) Federal Reserve District. The decline 
of 5.1% in the output of gray iron castings was chiefly 
seasonal in character and was less than the decline in the 
— month of last year, the Research Department said, 


A a result the output in April exceeded that of April 1934, the first 
time this year that production has exceeded that of the corresponding 
period of last year. Eleven gray iron foundries increased their output 
during April. The total output of malleable iron castings increased slightly. 
For the third consecutive month their volume was larger than in the same 
period of last year. 

In contrast, activity in the steel foundries was reduced to such an extent 
that the output in April was less than at any time in the first quarter of 
the year and 22% less than in April 1934. Shipments of steel castings 
declined more than one-third, while those of iron castings were only 3.5% 
less than in March. Unfilled orders, however, declined 11.9% in the iron 
foundries while those for steel castings increased 21.8%. 


IRON FOUNDRIES 





Per Cent Per Cent 
Change Change 
from from 
Apr. 1934 


No. of 
Firms 
Repori- Aprii 1935 

ing Mar. 1935 





Short Tons 
29 10,872 
29 2,504 
28 2,152 
1,891 
For further manufacture- 


Shipments 
17 


25 
24 
24 

















Gray Iron Foundries 


The output of gray iron castings in 29 foundries during April was 5.1% 
less than in the previous month. This decline was mainly seasonal in 
character. In the corresponding period in the years since 1926 there have 
been declines in production from three to 14% except in 1929 when thé 
activity of March was practically maintained in April and in 1933 when the 
output of April was 6% larger than that of the previous month. In spite 
of the decline this April, the total production was 2% larger than in the 
same mouth of last year. This is the first month in 1935 that the output of 
gray iron castings has exceeded that of the corresponding period of 1934. 

The larger part of the decline was in the output of castings used in further 
manufacture within the foundries. The tonnage of this class of work was 
20.8% less in April than in March while the production the volume of 
castings for jobbing work was only 2.4%. On the whole, the foundries 
operating in Philadelphia were more affected by the seasonal recession than 
were the foundries operating in the balance of the Federal Reserve District. 
Of the 11 foundries which had some increase in production during April in 
the face of the general decline, only three are located in Philadelphia. 

Shipments of iron castings were 3.5% less in April than in March and 
5.4% less than in the same month of last year. Despite the fact that 
deliveries were slightly better maintained than production, the volume of 
unfilled orders declined during April until by the close of the month they 
were 11.9% less than at the beginning of the period and 19.8% less than 
those reported a year ago. 

There were but slight changes in the stocks of raw materials on hand. 
Those of pig iron increased slightly during the month while those of scrap 
and coke declined. 

Malleable Iron 

The production of malleable iron castings in four foundries during April 
was less than 1% more than in March but was nearly 7% more than in 
April 1934. This is the third consecutive month in which output has 
exceeded that of the corresponding period of 1934. 





Per Cent 
Change 


No. of 

Firms 

Report- April 1935 from 
ing Mar. 1935 





Short Tons 
Capacity 8,630 0.0 
2,001 —17.7 
Jobbing 1,737 —21.1 
For further manufacture - . - 264 +148 
Shipments. . 1,792 —~36.9 
Unfilled orders 2,746 +218 
Raw stock— 
367 +22.3 


7,787 +2.4 
301 —21.3 














+101.0 





The tonnage of steel castings produced in eight foundries during April 
was 17.7% less than in March. Although this was the first decline after 
four consecutive months in which production exceeded that of the previous 
one the recession was so drastic that the output in April was less than in 
any other month of this year and 22% below that of April 1934. An 
increase of 14.8% during April in the production of castings for further 
manufacture within the foundries had little effect on the 21.1% decrease in 
the volume of castings for jobbing work which constitutes the bulk of the 
foundry orders. Three foundries reported an increase in their total 
production. 

Shipments of steel castings were 36.9% less in April than in March. In 
spite of the fact that deliveries appeared to decline more drastically than 
production, the tonnage of castings shipped during April was slightly larger 
than the volume of castings produced for jobbing work. Only part of the 
21.8% increase during April in the tonnage of unfilled orders can, therefore, 
be attributed to the larger decline in shipments than in production. 
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Stocks of pig iron and scrap were larger at the close of April than at the 
end of March while those of coke were less. All inventories of raw materials 
were higher than those of a year ago. 
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Wage Payments in Pennsylvania Anthracite Collieries 
Decreased 1% from Mid-April to Mid-May Although 
Employment Increased 2% 


The number of workers on the rolls of Pennsylvania 
antnracite companies increased 2%, while wage disburse- 
ments showed a decline of about 1% from the middle of 
April to the middle of May, according to indexes compiled 
by the Federal Reserve Bank of Philadelphia from reports 
to the Anthracite Institute by 32 companies employing 
some 74,400 workers whose earnings amounted to a 
proximately $2,000,000 a week. Employee-hou.s actually 
worked in May in the collieries of 29 companies declined 
1%, following a sharp increase in April. An announcement 
issued by the Philadelphia Reserve Bank also said: 

The employment index advanced from 51.5 in April to 52.4% of the 
1923-25 average in May, while the index of payrolls decreased from 42.0 
to 41.8 in the same period. Compared with a year ago, these indexes 
show declines of 15% in employment and 22% in wage payments. The 
trend of employment and payrolls for the last three years is indicated 
by the following table: 

Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia. 1923-25 Average equals 100. 





Employment 
1933 
51.1 
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Employment and Payrolls in Pennsylvania Factories 
Decreased from Mid-April to Mid-May, According 
to Philadelphia Federal Reserve Bank—Increases 
Noted in Delaware Factories 


The number of factory wage earners in Pennsylvania 
declined nearly 1% and total wage payments decreased 
nearly 2% from the middle of April to the middle ofMay, 
according to indexes compiled by the Federal Reserve Bank 
of Philadelphia from reports of 2,249 manufacturing plants 
which in ay employed almost 427,000 workers whose 
weekly earnings amounted to about $8,400,000. The 
number of working hours likewise dropped over 1%. Con- 
tinuing, the Philadelphia Reserve Bank under date of 
June 17, said: 

Owing to fewer working hours the average weekly earnings fell from 
$19.96 in April to $19.72 in May, while the average hourly earnings of 
about 58c. remained the same as in the previous month. Hourly and 
weekly earnings, as well as the average number of hours worked, were 
over 1% smaller than in May 1934. 

More than seasonal decreases in the textile group of industries con- 
tributed largely to the decline in the general index numbers, although the 
chemical, leather, and paper and printing groups also registered decreases. 
On the other hand, some of the heavy industries, such as those manu- 
facturing iron and steel products and transportation equipment showed 
upturns, while usually at this time there are recessions; increases also were 
reported in the case of most of the building materials. 

The May index number of employment stood at 75.3, relative to the 
1923-1925 average as 100, the same as it was a year ago. The payroll index 
of 61.6, however, was 2% lower than in May 1934. 

Delaware factories reported an increase of about 2% in employment and 
less than 1% in payrolls and working time. The transportation equipment 
and chemical industries showed the largest increases. Compared with a 
year ago, employment in general was 7% less, and payrolls and working 
time about 5 and 4% smaller, respectively. 
FACTORY EMPLOYMENT AND PAYROLLS IN 

INDUSTRIAL AREAS 
(Industrial areas are not restricted to corporate city limits but comprise one or 
more counties) 


Prepared by the Department of Research and Statistics, Philadelphia Federal 
Reserve Bank from reports coliected by this Bank in co-operation with the United 
—e — of Labor Statistics and the Pennsyivania Department of Labor 
and Industry. 
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Employment Payrolis Employee-hrs. 
Aprtu 
Per Cent 

Change from 

Apr. , May 

1935 1934 
—9.4 
—20.6 
+13.8 
—0.8 
+8.6 
—11.7 
—26.2 
+0.7 
+5.0 
—27 3 


+7.3 
—3.7 





Per Cent 
Change from 


Per Cent 
Change from 
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Allentown-Lehigh (3 cos.) 
Altoona (2 counties) 
Chambersburg (3 counties) 
Clearfield (4 counties)... 
Erie (2 counties) 
Harrisburg (3 counties) .. 
Johnstown (3 counties)... 
Kane-Oil City (5 counties) 
Lancaster (1 county) 
Lewistown (3 counties)... 
Philadelphia (5 counties) - 
Pittsburgh (8 counties)... 
Pottsville (2 counties)... - 
Reading-Lebanon (2 cos.) 
Scranton (5 counties)_.-_-. 
Sharon-New Castle(2 cos.) 
Sunbury (4 counties) _... 
Wilkes-Barre (3 counties) - 
Williamsport (5 counties) . 
Wilmington (1 county)... 
York-Adams (2 counties) _ 
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FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 
F EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 


O 
INDUSTRIES 


(Base Period: 1923-25——-100) 
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 
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81.3 | 90.5 55.8 | 65.2 


FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 
WARE—PERCENTAGE COMPARISON WITH PREVIOUS MONTH 
BY INDUSTRY 

Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 














Per Cent Change May 1935 
No. Compared with April 1935 
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Crop Report of Bank of Montreal—Prospects Promising 
in Nearly all Areas of Prairie Provinces Due to 
Frequent Rains 

‘*With frequent and well distributed rains during the past 
two weeks,” said the Bank of Montreal on June 20 in its 
current report on the crops of Canada. ‘‘crop prospects are 

pans in practically all areas of the Prairie Provinces.”’ 
Bank continued: 


Early June frosts have not damaged grain crops, but market gardens have 
suffered to some extent. Warmer weather would now be beneficial. Copious 
rains have also improved crop conditions in all other Provinces in the 
Dominion. In Quebec, growing conditions are satisfactory, although 
warmer weather is now needed. In Ontario, excellent progress is being 
made by all crops. In the Maritime Provinces a marked improvement in all 
crops is shown, but here again warmer weather is required. In British 
Columbia, owing to the dry spell in May, below average yields are indicated 
though recent rain has materially improved conditions. 

ce + 


Lumber Shipments and New Business Decline at 


Softwood Mills 


Though 60 fewer mills reported during the week ended 
June 8 1935 than during the preceding week, lumber pro- 
duction totaled 7% heavier. Shipments from the mills were 
10% less and new business dropped 21%. Revised figures 
for the current week will narrow the differences. Declines 
were in softwood reports, hardwoods showing gain over the 
preceding week. ‘Total production showed little change 
from that of the corresponding week of 1934; shipments 
were 16% greater, and new business booked was 20% 
heavier than during the 1934 week. These comparisons are 
based upon telegraphic reports from regional associations 
to the National Lumber Manufacturers Association and 
cover the operations of 893 leading hardwood and softwood 
mills. In the week ended June 8 these produced 140,973,000 
feet ; shipped, 143,435,000 feet; booked orders of 147,268,000 
feet. Revised figures for the preceding week were mills, 
953; production, 131,665,000 feet; shipments, 159,575,000 
feet; orders received, 186,393,000 feet. 


All reporting regions except Western pine, Northern pine, Northern 
hemlock and Northeastern hardwoods and softwoods reported orders above 
production during the week ended June 8. Total softwood orders were 2% 
above production; hardwood orders, 35% above hardwood output. Ship- 
ments were 2% in excess of production. All regions but West Coast, 
Northern pine, Northeastern hardwoods reported orders above those of 
corresponding week of 1934. 

Unfilled orders on June 8, as reported by 1,144 mills, were 917,684,000 
feet, and gross stocks, 4,231,480,000 feet. Identical softwood mills re- 
ported unfilled orders on June 8 as the equivalent of 32 days’ average 
production and stocks of 130 days’ production, compared with 29 days 
and 155 days on similar date of last year. 

Forest products car loadings totaled 25,818 cars during the week ended 
June 8 1935. This was 1,178 cars above those loaded during the preceding 
week; 1,217 cars above those of correspouding week of 1934, and 1,193 
cars above similar week of 1933. 

Lumber orders reported for the week ended June 8 1935 by 797 softwood 
mills totaled 134,405,000 feet, or 2% above the production of the same 
mills. Shipments as reported for the same week were 132,296,000 feet, 
or 1% above production. Production was 131,412,000 feet. 

Reports from 125 hardwood mills give new business as 12,863,000 feet, 
or 35% above production. Shipments as reported for the same week were 
11,139,000 feet, or 17% above production. Production was 9,561,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,144 mills on June 8 1935 give unfilled orders of 
917,684,000 feet and gross stocks of 4,231,480,000 feet. The 687 identical 
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softwood mills report unfilled orders as 735,969,000 feet on June 8 1936, 
or the equivalent of 32 days’ average production, compared with 664,484,000 
feet, or the equivalent of 29 days’ average production of similar date 
a year ago. 
Identical Mill Reports 

Last week’s production of 691 identical softwood mills was 125,665,000 
feet, and a year ago it was 125,957,000 feet; shipments were, respectively, 
128,754,000 feet and 111,503,000; and orders received, 131,197,000 feet 
and 112,950,000 feet. In the case of hardwoods, 122 identical mills 
reported production last week and a year ago 9,288,000 feet and 7,055,000 
feet ; shipments, 10,982,000 feet and 8,649,000 feet, and orders, 12,622,000 
feet and 6,504,000 feet. 
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Farm Employment June 1 Reported Below June 1 1934 
by Bureau of Agricultural Economics 


The number of people employed on the farms of the United 
States showed about the usual increase during May, but on 
Juve 1, as during all previous months since Javuary, the 
number employed appears to have been slightly lower than 
at the same season in 1934, said an announcement issued 
June 15 by the Bureau of Agricultural Economics, U. S. 
Department of Agriculture, which added: 


Crop correspondents reported an average of 89 hired workers employed 
per 100 farms on June 1 as compared with 79 persons a month earlier and 92 
on June 1 1934. In addition, an average of 223 family workers were employed 
on every 100 of these same crop reporter farms on the first of this month, 
as compared with 212 on May 1 and 227 family workers on the same date 
last year. Total employment on farms of crop reporters was generally 
higher on June 1 than a month earlier in all sections of the country, but 
averaged seven persons per 100 farms fewer than on June 1 1934 for the 
United States as a whole. 





- 
= 


Increase of 2.4% Noted in Sugar Consumption in Four- 
teen European Countries from September 1934 
Through April 1935 as Compared with Similar 
Period of 1933-34 


Consumption of sugar in the 14 principal European coun- 
tries during the first eight months of the current crop year, 
September 1934 through April 1935, totaled 4,909,949 long 
tons, raw sugar value, as against 4,795,980 tons consumed 
during the similar period last season, an increase of 113,969 
tons, or 2.4%, according to European advices received by 
Lamborn & Co. An announcement by the firm on June 15 
said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Ozechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on May 1 1935 approximated 
3,944,000 tons as compared with 3,613,000 tons on the same date last 
year, an increase of 331,000 tons, or approximately 9.2%. 

Sowings of sugar beets for these countries during the current season 
are placed at 3,486,600 acres as against 3,652,200 acres last season, a 
decrease of 165,600 acres, equivalent to 4.5%. Last year’s acreage yielded 
a beet sugar crop of 6,405,000 long tons, raw sugar value. 
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World Sugar Stocks to Decrease 1,022,000 Long Tons 
During Year Ending Aug. 31 Due to Increased 
Consumption, According to Estimate of B. W. 
Dyer & Co. 


A decrease in world sugar stocks of 1,022,000 long tons, 
raw sugar value, during the year ending Aug. 31 1935 is 
estimated by B. W. Dyer & Co., sugar economists and brok- 
ers. Total production has changed but little, so that the 
decrease in stocks is due to increased consumption, the firm 
announced June 13, adding: 


This will make the fourth consecutive year in which a decrease in stocks 
has occurred, and will place Aug. 31 stocks at 10,042,000 tons, the lowest 
they have been on this date since Aug. 31 1929. 

Consumption is estimated at 26,902,000 tons compared with 26,215,000 
tons consumed during the corresponding period of 1933-1934, an increase 
of 687,000 tons, or 2.6%. The relation of final stocks to consumption, 
based on these estimates, is placed at 37.3%. 

The survey indicates production as 25,880,000 tons, an increase of 
103,000 tons, or 0.4%, compared with 25,777,000 tons produced the 
previous year. 

The following table gives the Dyer estimates of production and con- 
sumption for the main geographical divisions of the world together with 
comparisons for the previous season (figures in thousands of long tons, 
raw sugar value): 











Consumption 
1934-35 1933-34 


6,594 6,535 
1,380 
9,416 
7,722 
732 
430 


26,215 
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While the detailed statistics show an increase of approximately 1,500,000 
tons is expected in Europe and the Japanese Empire, such increase is 
approximately offset by the anticipated decrease in production in the 
United States and insular areas due to the existing quota system. 
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Imports of Philippine Sugar by United States to Be 
Weighed and Tested for Polarization 


Philippine sugar entering the United States against the 
1935 quota under permits issued by the Governor-General 
of the Philippine Islands will henceforth be weighed and 
tested for polarization by collectors of customs. This new 
order, announced on June 12 by the Agricultural Adjust- 
ment Administration, affects Philippine sugars imported on 
or after June 15. The polariscopic tests, the Administra- 
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tion said, indicate the sugar content of the raw sugar. It 
continued : 


This plan of operation has been found necessary because adequate 
weighing and testing facilities are not available at all Philippine shipping 
points. As a result, outturn weights and polarization of the sugars enter- 
ing the United States under the Governor-General’s permits may be in 
excess of the amount of 96 degree sugar authorized for entry into conti- 
nental United States under the provisions of the Jones-Costigan Act and 
the interests of some producers would be jeopardized to the advantage of 
other producers. 

Any excess sugar in shipments over and above the quantity provided 
for in the permit will be held in customs custody and control. The owner 
or consignees of the excess sugar so entered should request the Governor- 
General of the Philippine Islands to furnish the Sugar Section of the AAA 
with a supplementary permit covering the entry of the excess sugar held 
in customs custody. 

Conversion factors in the Sugar Regulations, Series 1, No. 1, issued 
Feb. 19 1935, will be used in converting sugar to 96 degree basis. 

A tolerance over and above the quantity of sugar covered by the Governor- 
General’s permit will be allowed up to %4 of 1% of the weight designated 
in the Governor-General’s permit. If the excess is more than % of 1% 
against any permit, then no tolerance will be allowed. 

Since Treasury regulations require a redelivery bond for Philippine 
sugar, the entire consignment of sugar may be released to the consignee 
or owner after having been weighed by the collector and before a polari- 
scopic test is completed, but the consignee or owner should keep available 
for redelivery under bond, if required, a quantity of sugar sufficient to 
cover the excess quantities. 
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Tallow Futures Trading to be Inaugurated on New 
York Produce Exchange June 26 


Robert W. Capps, President of the New York Produce 
Exchange, announced June 18 that trading in tallow for 
future delivery will be inaugurated on that Exchange on 
June 26. The trading hours will be from 11:00 a. m. to 
2:30 p. m. weekdays, and from 11:00 a. m. to 11:30 a. m. 
Saturdays. The contract calls for one tank car of 60,000 

unds of tallow entirely of animal fat, untreated and un- 

leached and of good merchantable quality. Prices are 
quoted in 1-100 of a cent per pound, equivalent to $6.00 a 
point per contract. From the announcement of June 18 
we also take the following: 


With the opening of this market, another of the country’s leading in- 
dustries will be afforded the advantages and facilities accruing from organ- 
ized futures trading on a recognized Exchange. 

America is the largest producer of tallow. both edible andinedible. Some 
750,000,000 pounds of inedible tallow were produced in 1934, against 
300,000,000 pounds in foreign countries. 

Tallow is the chief raw material behind the enormous soap industry. At 
least 80% of the total production of inedible tallow is used for soap while 
the balance is used for varied other purposes. ‘The tremendous size of the 
soap industry is not generally realized. Over two billion pounds of in- 
edible oils and fats were consumed in this country in soap in 1934. Inedible 
tallow accounted for approximately 35% of the total consumption. Prod- 


ucts of the soap industry have a total value per annum of over $250,000,000. 
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Cotton Stocks in United States and India at Close of 
May Below Year Ago, According to New York 
Cotton Exchange 


Stocks of cotton in all hands, both in the United States 
and India at the end of May were much smaller than on 
the same date last Pa or two years ago, according to the 
New York Cotton Exchange Service. Stocks in the United 
States were much larger than in pre-depression years, but 
stocks in India were smaller than the pre-depression average. 
The Exchange Service on June 17 stated: 


The total stock of American cotton in all hands in the United States at 
the end of May was approximately 8,453 ,000 bales, compared with 9,034,000 
on the same date last season and 10,545,000 two seasons ago. Thus the 
end-May stock was materially less than during recent years of excessive 
supplies, this reduction having been effected by drastic crop curtailment. 
However, the end-May stock this year was much larger than on an average 
in years before the depression. For example, at the end of May in 1928 the 
stock was 4,032,000 bales, and on the corresponding date in 1929 it was 
3,674,000 bales. 

In consequence of the short Indian crop this season and the large move- 
ment of Indian cotton into consumption in India and into export by India, 
the stock of cotton in India has been run down to a level far below last 
year, and below the average of recent years. The total stock in all hands in 
India at the end of May, as computed on the basis of supply and distribution 
data now available, was approximately 1,969,000 400-pound bales, com- 
pared with 3,056,000 on the same date last year, and 2,742,000 the previous 
year. It may develop later in the season that the stock figure given for this 
year, 1,969,000, is somewhat below the fact, since this figure has been 
computed on the basis of a crop of 4,800,000 bales and it may be found that 
the crop was somewhat larger than that. However. in any event, the 
Indian stock is doubtless below normal. Uniess the last Indian crop should 
prove to have been larger than was estimated, or consumption and exports 
by India should fall off during the last two months of the season, the end- 
season stock in India, on July 31, will be 900,000 to 1,000,000 400-pound 
bales below last year, and 700,000 to 800,000 bales below the average of 
recent years. Indian cotton has been going into consumption at a very 
high rate. 
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Petroleum and Its Products—Attorney-General Cum- 
mings Investigating Industry Following Com- 
plaints by Independent Group—Coast Oil Men 
Seek to Solve Over-Production Problem—Texas 
Pares July Allowable—Crude Oil Production Up 
Sharply in Week 

The Department of Justice is investigating the current 
situation in the petroleum industry to determine whether 
there are any secret agreements between major companies in 
the industry which would violate anti-trust laws, Attorney- 

General Cummings announced in Washington Thursday. 
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The probe, which will be made under the direction of 
Harold M. Stephens, followed by two days a resolution 
urging such action filed with the Department of Justice by 
the National Oil Marketers Association, an independent 

oup. The resolution was approved at a meeting of the 

sociation held in Washington on June 18. | 

The resolution pointed out that the operating margin 
allowed jobbers has been severely bashed. It contended 
that the rise in wholesale tank car prices of gasoline without 
a commensurate advance in the retail price structure raised 
the question of whether the major units had reached secret 
agreements, and held that an investigation to determine 
whether or not this was so needed. 

The association also adopted a resolution formally stating 
its opposition to both the Thomas bill and the revised version 
offered to the Senate, and in addition voiced unswerving 
opposition to any new legislation which would tend to weaken 
or suspend the anti-trust laws. 

The modified Thomas oil bill, introduced in the Senate on 
June 14, was termed a “good bill’’ by Secretary Ickes at his 
Tuesday press conference. Mr. Ickes added that ‘‘of course 
we are hoping to get oil legislation’’ at the present session 
of the Congress. 

Praising the activities and work of the Petroleum Labor 
Board, Mr. Ickes also disclosed that he is not going to drop 
the machinery of the Petroleum Administration until he 
had determined whether he would receive new oil legislation. 
The Secretary added that this applied to the field force as 
well as the Washington officials. e disclosed that he would 
seek a deficiency appropriation to continue the Oil Admin- 
istration after its funds are exhausted on June 30, explaining 
that both the Petroleum Administrative Board and the 
PLB had been continued through the extension of the 
National Recovery Administration. 

While the Secretary has discontinued formal production 
quotas, he estimated that July market demand for crude oil 
would average 2,660,000 barrels daily, and that a total of 
38,540,000 barrels of gasoline would be needed. The crude 
oil would represent an increase of 9,000 barrels daily over 
the June total. 

State control authorities in Kansas, Oklahoma and Texas 
have been informed of the probable market demand for 
crude from their States during July, he continued, putti 
the Texas total at 1,064,400 barrels, Oklahoma at 517, 
and Kansas at 155,600 barrels. 

The Secretary also disclosed at the press conference that 
there have been informal discussions on the West Coast 
by leading factors in the industry of the possibility of re- 
viving the Pacific Coast Petroleum Agency which was 
abolished when the NRA was held unconstitutional. A 
general meeting of all interested factors will be held some- 
time soon to discuss the situation, he added. 

Dispatches from the West Coast indicated that the in- 
dustry was studying the terms of the new NRA resolution 
recently signed by President Roosevelt in an effort to deter- 
mine just what action can be taken to effect a co-operative 
marketers-refiners agreement. The movement was strength- 
ened by the current chaotic conditions existing in some 
sections of California. 

Any new plan for stabilization of the California branch of 
the industry must of necessity provide for voluntary curtail- 
ment of crude oil production as well as voluntary co-operation 
in the marketing and refining divisions, it was indicated. 
No definite move by purchasing companies is viewed as 
likely until the producers have agreed upon a curtailment 
program. 

Daily average production in California is now running 
about 100,000 barrels above the level prevailing prior to the 
decision of the Supreme Court on the NRA. An increase 
of approximately 15,000 barrels in the second week of June 
lifted the total to 571,000 barrels, against 556,500 barrels 
in the previous week and indicated that the producers’ 
pact reached in the previous week to voluntarily curb produc- 
tion, and hold it within its former limits was not proving 
very effective. It was pointed out that if the State allotment 
of 512,700 barrels daily for June is to be conformed with, 
there must be a sharp contraction of production during the 
final two weeks of the current month. 

A reduction of 2,672 barrels from the current allowable 
was ordered for July for Texas by the Railroad Commission. 
The quota for next month was set at 1,063,387 barrels daily 
in orders issued Wednesday in Austin. The order, which for 
the first time took in 11 new fields, placed the daily allowable 
in the East Texas field at 453,000 barrels, against 465,000 
barrels previously. Attorney-General McCraw has filed 
suit in District Court in Austin seeking authority to confiscate 
and sell, for the benefit of the State Treasury, 650,000 barrels 
of alleged ‘“‘hot’” oil, owned by R. J. Murray and others 
in the East Texas area. 

An increase of 80,850 barrels in daily average crude oil 
output in the United States during the second week of the 
current month lifted the total to 2,724,050 barrels, the 
highest daily average recorded since pre-code days, statistics 
made public by the American Petroleum Institute disclosed. 
The report, which did not include any estimate of ‘“‘hot’’ oil 
production, pointed out that the total compared with 2,609,- 
450 a year ago and with the invalidated June allowable of 
2,651,000 barrels. 

Oklahoma producers pushed their output up 44,500 barrels 
to 532,000. Texas at 1,046,050 barrels showed an increase 
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of 8,850, while in California. production of 575.200 barrels 
daily represented an increase of 13,900 barrels over the 
previous week. Kansas production also rose, gaining 
6,800 barrels to 148,900 barrels. 
.. There were no price changes posted. 

Prices of Typical Crudes per Barrel at Wells 

(All gravities where A. P. I degrees are not shown) 


» FPhiaoeccocecesesseeoses .35 | Smackover, Ark., 24 and over..... $0.70 

Lima (Ohio Oll Co.)............-.- 1.15 is ion Gi ecaacsasoocese 1.00 
. Fllisescen8eessoeseeseese 1.37 | Rusk, Tex., 40 and over.......... 1.00 
Dn «=9660000000000888000000 SU Se eee .87 
Western Kentucky.............-. 1.13] Midland District, Mich.........-.. 1.02 
Mid-Cont., Okla., 40 and above... 1.08] Sunburst, Mont................. 1.35 
Hutchinson, Tex., 40 and over..... .81| Santa Fe Springs, Calif., 40 andover 1.34 
Spindletop, Tex., 40 and over....- 1.03 | Huntington, Calif., 26............ 1.10 
Tt. Hh. .006000000000800008 Geta Geeebsoecccecoooscoseo 2.10 
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REFINED PRODUCTS—MOVE§TO END {WEST COAST PRICE 
WAR—STANDARD OF CALIFORNIA ENTrERS CANADA— 
LOCAL MARKETS HIT BY BAD WEATHER—GAS PRICE 
WAR THREATENED IN MONTREAL—MOTOR FUEL STOCKS 
DIP—REFINERY OPERATIONS GAIN 


Alarmed by the continued gasoline price weakness in the 
Los Angeles area, all interested factors are bending every 
effort to correct the situation as quickly as possible, fearing 
spread of the disturbed conditions to other marketing areas 
in,California. 

An encouraging development was the action of the South- 
ern California Petroleum Dealers Association, comprised of 
nearly 1,500 independent retailers, in meeting in Los Angeles 
Wednesday and fixing the price of third-grade gasoline at 
12\% cents a gallon, taxes included, for the Los Angeles area. 

This price is one cent a gallon under the current level 

sted by the major companies, and indicates, according to 

est Coast oil reports, that the independents are willing 
to meet the major companies in a concerted move to end the 
price war. Independent brands have been selling as low as 
9% cents a gallon, taxes included, during the war. 

Announcement of the purchase of an independent service 
station chain in British Columbia by the Standard Oil Co. 
of California signalized the entrance of this company into the 
Canadian refining and marketing field, it was indicated by 
the company’s statement in San Francisco on Tuesday. 

While the marketing expansion is limited to between 30 
and 40 retail outlets at the outstart of the program in British 
Columbia, it was further disclosed that the company plans 
to construct a refinery immediately which will be supplied 
by crude oil from Standard’s California sources and else- 
where by company-owned tankers. The operations will be 
handled by a wholly-owned subsidiary, Standard Oil Co. of 
British Columbia, just formed. 

The local market has been extremely quiet due to the 
recent unfavorable weather which has curtailed consumption. 
Prices of motor fuel, however, are holding firm to strong 
and resumption of purchasing activity on the Gulf Coast 
market will find the local price structure in an excellent 
statistical position to reflect any further improvement in 
the Southern primary markets. Other refined products were 
quiet, showing little definite price trend. 

Feature of the fuel oil market along the Atlantic Seaboard 
was a reduction in the tank car and terminal price of No. 4 
heating oil of % cents to 35 cents a gallon from 4 cents, 
posted by Standard Oil Co. of New Jersey Friday. 

The cut, effective as of June 20 and affecting New York 
and Baltimore points, also affected the tank car and terminal 
price of standard industrial fuel oil which was lowered % 
cents to 354 cents a gallon. 

In the New England market, the only feature was the 
continued chaotic conditions prevailing in the Boston and 
Providence retail gasoline markets. Retail prices continue 
hampered by price-cutting competition and recent reductions 
in pump prices have left these markets in a sub-normal price 
area. In Pittsburgh, the Standard Oil Co. of Pennsylvania 
Thursday posted a reduction of 1 cent a gallon in prices of 
third grade gasoline to 16 cents, taxes included. 

Indications of a threatened gasoline price war in the 
Montreal market appeared Thursday when Canadian dis- 
patches disclosed that a new independent company—St. 
Lawrence Oil Co., Ltd.—was posting gasoline at 20 cents 
an imperial gallon, including taxes, or 7 cents a gallon under 
the lowest price quoted by other major companies. 

Gasoline stocks showed a sharp decline last week despite 
an increase in refinery operations, the American Petroleum 
Institute reported. ‘Total holdings of motor fuel were pared 
by 673,000 barrels to 51,533,000 barrels on June 15. Re- 
finery operations rose 5.3 points to 74.6% of capacity with 
daily average runs of crude oil to stills advancing 182,000 
barrels to 2,541,000. 

Representative price changes follow: 

June 20—Standard Oil Co. of Pennsylvania cut third-grade gasoline 
1 cent a gallon to 16 cents, taxes included, at Pittsburgh. 

June 20—-St. Lawrence Oil Co., Ltd., a new company, offered gasoline 
in Montreal at 20 cents an imperial gallon, including taxes, 7 cents a gallon 
under the lowest level quoted by other majors. 

June 21—Standard Oil Co. of New Jersey posted a cut of % cents a 
gallon in tank car and terminal prices of No. 4 heating oil at Baltimore and 
New York to 3% cents a gallon, effective June 20. The company also cut 
standard industrial fuel oil 4% cent to 3% cents at the same points. 

Gasoline, Service Station, Tax Included 





zNew York.......$.183 ,Cincinnati........ $.185 | Minneapolis.....-. $.176 
zBrooklyn........ .178 Cleveland ........ 185 NewOrleans....... 18-.195 
ses BEE oecccoccce .20 Philadelphia... . . 7 
St. ssseeeke 1 ton tenet, ge Pittsburgh ....... 18 
ES 125 | Jacksonville... ... .205 an Francisco... ... 165 
a TTT eee | a .169 
GC. ninannon 175 {Los Angeles...... 145 


s Not including 2% city sales tax. 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York North Texas.$.03%-.03\4 |New Orleans.$.04 -.04% 
(Bayonne) ..... $0.05 Angeles... .04%-.05 |Tulsa....... .03 %-.04 
Fuel Olli, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D Phila., bunke C....$1.15 

Bunker C........ $1.1 | $1.15-1.25| 
Diesel 28-30 D.... 1.89| New Orleans C. 1.00 
Gas Oll, F.O.B. Refinery or Terminal 
Y. (Bayonne), we. ame seccese $.02%-.02% 
plus....$.04 -.04%! 32-36 GO..$.024-.02% 

S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J.,.$.06% | New York Chicago ..... $.05%-.05% 
Socony-Vacuum.... .06% Colonial-Beacon .$.06% |New Orleans. .05%-.05% 
Tide Water Oil Co.. .06%/| Texas........... 06% | Los Ang ,ex.. .04%-.04% 
Riehfield Oil (Calif.) .064% | Gulf.........-.. 06% | Gulf ports.... 05% 
Warner-Quinlan Co. .06%| Republic Oll_...- .06 : seencne 05%-.05% 

Shell East’n Pet... .06 
a 
Daily Average Crude Oil Output Reaches 2,724,050 
Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 15 1935 was 2,724,050 barrels. This was a gain of 
80,750 barrels from the output of the previous week, and also 
exceeded the Federal allowable figure of 2,651,000 barrels 
which became effective June 1. Daily average production 
for the four weeks ended June 15 1935 is estimated at 2,- 
637,150 barrels. The daily average output for the week 
ended June 16 1934 totaled 2,609,450 barrels. Further de- 
tails as reported by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended June 15, totaled 1,024,000 barrels, a daily average 
of 146,286 barrels, compared with a daily average of 95,428 barrels for 
the week ended June 8 and 146,429 barrels daily for the four week ended 
June 15. 

Receipts of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended June 15 totaled 192,000 barrels, a daily average 
of 27,429 barrels, compared with a daily average of 38,857 barrels for the 
week ended June 8 and 30,821 barrels daily for the four weeks ended June 15. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,541,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 31,674,000 barrels of finished gasoline; 6,248,000 barrels 
of unfinished gasoline and 100,162,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 19,879,000 
barrels. 

Cracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all crasking units, averaged 522,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Production | Average 
Agency 4 Weeks Week 
Allowable |Week End.|Week End Ended Ended 
Effective | June 15 June 8 June 15 June 16 
June 1 1935 1935 1935 1934 
ee 514,200} 532,200) 487,700 509,600| 556,550 
EFS LAE Sy aa 154,300 148,900 142,100 149,300 130,250 
Panhandle Texas... .... 55,700 54,850 58,400 57,750 
TE 59,050 59,150 58,900 57.500 
West Central Texas...._-.. 25,500 25,750 25,700 26,950 
. >» cae 153,900 153,400 152,300 145,000 
East Central Texas... ... 49,500 50,350 49,000 51,850 
RE ITT 460,300 456,000 455,000 500,200 
hy Se ae 42,350} 42,350 42,400 52,250 
Southwest Texas......... 59,850 59,150 59,200 48,250 
Coastal Texas (not includ- 
ing Conroe)........... 139,900 136,200 137,750 116,650 
Total Texas........... 1,059,300} 1,046,050) 1,037,200] 1,038,650] 1,056,400 
North Louisiana....____- 92.950] 22,9501 23,0501 25,350 
Coastal Louisiana._._.___ 115,050 110,950 113,400 65,250 
Total Louisiana...___. 132,300] 138,000] 133,900] 136,450] 90,600 
Mai sk esa k el 5 30,700] 30,800] 31,100] 31,000| 31.250 
Eastern (not incl. Mich.)- 103,700 104,500 104,850 106,200 101,350 
FARES Se 36,800) 42,900 41,750 41,000 31,150 
ET ED 36,700 37,950 36,600 35,700 34,100 
EEE EOE 11,300 10,200 10,350 10,350 7,950 
TL 4,000 4,050 3,900 3,900 2,800 
Total Rocky Mt. States 52,000 52,200 50,850 49,950 44,850 
Be I, ok in ein 55,000 53,300 52,550 51,900 47,150 
AEE ONS CL pee ape 512,700 575,200 561,300 523,050 519,900 
Total United States___.| 2,651,000) 2,724,050| 2,643,300] 2,637,150] 2,609,450 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 15 1935 


(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactiy of Plants to Sttlis of of ib Stocks of 

Fin- Un- of Gas 

Dtstrica Poten- Reporting Datly P.. C.| tshed \fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |\P. C.i age ated | line line Fuel Ot 
East Coast... 612 612]100.0 467| 76.3) 16,595 862 245) 10,492 
Appalachian. 154 146) 94.8 108; 74.0} 2,197 321 140 744 
Ng 442 424} 95.9 381; 89.9) 9,131 805 55| 4,379 
ee ee 453 384! 84.8 266) 69.3) 4,800 716 495} 4,200 
Iniand Texas 330 160) 48.5 94) 58.8] 1,135 234} 1,170) 1,950 
Texas Gulf. . 617 595| 96.4 569) 95.6| 5,457) 1,844 280; 9,627 
La. Gulf... 169 163) 96.4 118} 72.4) 1,440 260 sane Gane 
No. La.-Ark 80 72} 90.0 49} 68.1 279 32 160 333 
Rocky Mtn. 97 60; 61.9 40} 66.7 928 108 55 736 
California... 852 789, 92.6 449} 56.9} 9,511] 1,066) 3,010) 63,950 

Totals week 

June 15 1935} 3,806) 3,405] 89.5) 2,541) 74.6/c51,553| 6,248] 5,610/100,162 
June 8 1935.' 3,806! 3,405) 89.5' 2,359' 69.31d52,226! 6,270! 5,520! 99,342 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 31,674,000 barrels at refineries and 19,879,000 barrels at 
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bulk terminals, in transit and pipelines. d Includes 32,210,000 barrels at refineries 
and 20,016,000 barrels at bulk terminals, in transit and pipe lines. 


———- ~ 


Estimate of Dividend Disbursements by Standard Oil 
Group for Second Quarter of 1935 Above Same 
Quarter of 1934—-Amount in Excess of $63,500,000 
Largest Since 1931 


Cash dividend payments by the companies of the Stand- 
ard Oil group for the second quarter of 1935 are estimated 
at $63,571,466 compared with $58,708,391 in the correspond- 
ing quarter of 1934, according to records compiled by Carl 
H. Pforzheimer & Co. A total of $18,122,717 was distributed 
in the first quarter this year, which, however, is not directly 
comparable with second quarter distributions, since several 
of the larger members of the group are on a semi-annual 
dividend basis with payments being made in the second and 
fourth quarters. In noting the foregoing, an announcement 
in the matter said: 


Increased payments by International Petroleum Co., Ltd., and Imperial 
Oil, Ltd., are responsible for the larger aggregate disbursements this 
quarter when compared with the similar period last year. The increases 
of these two companies more than offset the decline occasioned by the 
absence of a dividend in the current quarter by Socony-Vacuum Oil Co. 
which, upon declaration of the first quarter dividend, announced that it 
would change its dividend period to a semi-annual one, and that payments 
in the future would be made in March and September. 

International Petroleum Co., Ltd., declared a semi-annual dividend of 
75ce. a share and a special dividend of 50c. a share, compared with semi- 
annual dividends of 56c. and extras of 44c. a share paid in June and 
December last year. This company’s distribution of approximately $17,- 
900,000 in the current quarter is larger than that of any other member 
of the group, a distinction long held by the Standard Oil Co. of New 
Jersey, whose semi-annual dividend of 50c. a share comes to about 
$12,900,000, an amount also exceeded by Imperial Oil, Ltd. 

Standard Oil Co. of New Jersey, however, in the first quarter this year 
distributed in the form of a stock dividend 1,399,345 shares of Mission 
Corp. capital stock, which on date of distribution, March 15 1935, had a 
total market value of approximately $13,206,000. 

Imperial Oil, Ltd., which controls International Petroleum and is in 
turn controlled by the Standard of New Jersey, will pay a semi-annual 
dividend of 25c. a share and a special dividend of 37%4c. a share, or a 
total of $16,825,000. This compares with similar semi-annual dividends 
and extras of 15c. a share in the second and fourth quarters of 1934. 

Two of the smaller members of the group—Standard Oil Co. of Kansas 
and Standard Oil Co. of Nebraska—which were on a dividend basis at 
this time last year, have since suspended payments. 

The record of quarterly disbursements in recent years is as follows: 





First quar. 


$18,122,717 


Second quar. 
$63,571,466 


Third quar. | Fourth quar. Full Year 
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During the calendar year to June 8 1935 a total of 164,- 
629,000 net tons of bituminous coal and 24,616,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 162,668,000 tons of soft coal and 29,783,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





| Week Ended Calendar Year to Date 





June 9 
1934 


June 1 
1935 d 


June 8 


1935 c 1935 1934 e 1929 





Bitum. coal: a 


Tot. for per’d 
Daily aver. . 
Pa. anthra.: b 
Tot. for per’d 
Daily aver. . 
Beehive coke: 
Tot. for per’d 





8,610,000 
1,435,000 


1,387 ,000 
231,200 


14,700 


6,784,000 
1,280,000 





1,240,000 
248 ,000 


12,700 


6,091,000 
1,015,000 


1,057,000 
176,200 





15,400 





164,629,000 


1,224,000 
24,616,600 
184,400 





422,300 


162,668 ,000 


’ , 


29,783,000 
23,100 


549,700 


229,477 ,000 


1,695,000 


oe aes 


2,889,500 





24,256,981 
32,406 ,332 
46 801,053 
63,101,797 
66,687,168 





58,708 ,391 
34,527 ,547 
46,278,873 
57 ,843 ,467 
68 555,901 








$67,089,092 
42,457 ,920 
44,112,501 
48,530,230 
83,012,644 





$168 ,636,529 
128 ,938 ,375 
181,050,895 
220,739,182 
286,526,728 





———— 
World Lead Production During April Shows Slight 


Decrease 


According to figures recently released by the American 
Bureau of Metal Statistics, refined lead production through- 
out the world during the month of April totaled 129,147 
short tons. This is a slight decline from the 129,521 tons 
produced during the } gf ony month but is above the 
113,853 tons. produced during the month of April 1934. 
The average daily rate during April was 4,305 tons daily, 
as against 4,179 tons in March and 3,79a tons daily during 
the corresponding month a year ago. 

The following table gives in short tons lead production 
of the world allocated so far as possible to country of origin 
of the ore: 





April 1935 
29,857 


March 1935 April 1934 





2.000 
Wold total 129,147 z129,521 113,853 


x Includes Belgium, Russia, Great Britain, Poland, France, Austria, Czecho- 
slovakia, and Yugoslavia; partly estimated. y Partly estimated. z Revised. 


a 

















Bituminous Coal Output Gains 26.9% over Preceding 
Week—Anthracite Up 11.9% 


The weekly coal report of the U.S. Bureau of Mines stated 
that production of bituminous coal during the week ended 
June 8 reached a total of 8,610,000 net tons, an increase of 
1,826,000 tons, or 26.9% over the preceding week. The 
output was sufficient to provide for a substantial addition 
to consumers’ stocks. On June 1, stocks in the hands 
of industries and retail dealers were probably not far from 
32,300,000 tons, equivalent, on the average, to about 38 
days supply. It must be remembered that on the average, 
there is a lag of several days between production and delivery 

Anthracite production in Pennsylvania during the week 
ended April 8 is estimated at 1,387,000 net tons. Compared 
with the preceding week, this shows an increase of 147,000 
tons, or 11.9%. Production during the corresponding week 
in 1934 amounted to 1,057,000 tons. 





Daily aver. . 2,450 2,117 2,567 3,082) 4,012 


a Includes lignite, coal made into coke, local sales, and collierv fuel. 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. 
to revision. d Revised. 
days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.]| 


21,091 


b Includes 


c Subject 
e Adjusted to make comparable the number of working 








Week Ended 


May 25;May 18\June 2 
1935 p| 1935 p| 1934 r 


2 








bama 
Arkansas and Oklahoma. 
Colorado 
Georgia & North Carolina 








19 


231 
39 
W. Virginia—Southern.b 1,843 
 * sae 598 
ss a eee 84 
Other Western States.d- . s4 
Total bituminous_...| 6,784) 6,390) 5,875) 5,701 8,589 
Penna. anthracite.e....| 1,240) 1,349 1,123) 1,115 1,219) 1,932 


Grand total 8,024! 7,739] 6,998! 6.816] 5,545! 9,808! 12,810 


a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia in the current reports for 1935 and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.; B. C. & G.; and on the B. & O. in Kanawha, Mason, 
and Clay Counties. c Rest of State, including Panhandle District and Grant 
Mineral, and Tucker Counties. d Includes Arizona, California, Idaho, Nevada, 
and Oregon. e Includes Sullivan County, washery and dredge coal, local sales, 
colliery fuel, and coal shipped by truck from established operations. Does not in- 
clude an unknown amount of ‘‘bootleg’’ production. f Average weekly rate for the 
entire month. pPretiminary. r Revised. s Aiaska, Georgia, North Carolina, and 
South Dakota included with ‘‘other Western States.’’ * Less than 1,000 tons, 


= 
—_ 








4,949 10,878 
596 





























Monthly Production and Shipments of Portland 
Cement Again Under Totals for Like Month Last 
Year 


The monthly cement statement of the United States 
Bureau of Mines disclosed that the Portland cement industry 
in May 1935 produced 8,222,000 barrels, shipped 7,428,000 
barrels from the mills, and had in stock at the end of the 
month 22,014,000 barrels. Production and shipments of 
Portland cement in May 1935 showed decreases, respectively, 
of 3.9 and 15.4%, as compared with May 1934. Portland 
cement stocks at mills were 3.3% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
May 1935 and of 163 plants at the close of May 1934. 


RATIO OF PRODUCTION TO CAPACITY 





May 1934 | May 1935 


April 1935| Mar. 1935) Feb. 19354 


27.9% 18.9% 14.9% 
27.9% 28.0% 28.4% 





37.5% 
26.7% 


36.1% 
27.7% 


The month 
The 12 months ended. _- 

















PRODUCTION SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MAY 1934 AND 1935 (IN THOUSANDS 
OF BARRELS) 





May 
Shipments 


1934 


Stocks at End 
of Month 


1935 


3,930 
1,615 
2,690 
1,982 
2,822 
1,557 
2,810 


May 
Production 
1934 1935 


1,695 
664), 
783 
495 
974 


District 








Eastern Pa., N. J., and Md 

New York and Maine 

Ohio, western Pa., and W. Va... 
Michigan 

Wis., Ill., Ind. and Ky 

Va., Tenn., Ala., Ga., Fla., & La. 664 
Eastern Mo., Ila., Minn. & 8. Dak 848 
W. Mo., Neb., Kan., Okla.& Ark. 671 

Texas 355 
Colo., Mont., Utah, Wyo. & Ida. 269 

California He 
4 


8,222 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1934 AND 1935 (IN THOUS. OF BARRELS) 





Stocks at End of 
Month 


Production 
1935 


3,202 
3,053 
4,299 
6,136 
8,222 


Month Shipmenis 


1934 1935 


3,778 
2,952 
4,618 
6,492 
8,784 
8,541 
7,898 
8,249 
7,388 
8,439 
5,674 
4,104 


77 682 2ocg 75,917 


Note—The statistics here given are compiled from reports for May received by 
the Bureau of Mines from all manufacturing plants except one. 


—-—_ ~~... 


World Silver Production During April Reaches 
15,739,000 Ounces 


Output of silver throughout the world during the month 
of April was estimated by the American Bureau of Metal 
Statistics as having reached 15,739,000 fine ounces. This 
compares with 16,063,000 ounces produced an March 
1935 and 16,519,000 ounces during the month of April 1934. 

Production during the first four months of the current 
year totaled 63,303.000 ounces, as against 55,154,000 
ounces during the corresponding period last year. 

The following computation of world production of new 
silver, in fine ounces, has been released by the American 
Bureau of Metal Statistics. The accounting for some of 
the countries, especially for the latest month, is preliminary. 





1935 


21,847 
21,899 
21,289 
a21,219 
22,014 








January .......... 
February ......... 
March 


- 





























April 1935 March 1935 April 1934 


2,389 ,000 





Europe 
Bs Gs dn naccdmoocead 
Other Australia and New Zealand... 














World total 
x Conjectural. 


15,739,000 16,519,000 





_ — 
—— 





Copper Producers Appoint Committee to Work Out 
Scheme to Regulate Market 


The June 20 issue of “Metal and Mineral Markets” 
stated that major non-ferrous metals continued rather 
inactive pending developments in copper. There was more 
activity in lead, compared with recent weeks, but the buying 
was not sufficient to move the price upward. Domestic 
copper sales fell off, notwithstanding the fact that consumers 
seemed to be in full accord in maintaining the buying agree- 
ment. The foreign quotation moved lower on confusion 
over the domestic situation. Zine was dull, with the in- 
activity explained in part by the recent heavy purchases. 
Tin was higher in London on scanty offerings of spot material. 
Silver in the open market declined about seven-eighths of a 
cent in the last week. The publication further stated: 


Copper Unchanged Here 


The skeletonized NRA, extended during the week to April 1 1936, 
leaves no room for doubt as to where the domestic copper industry stands 
in the matter of operating under the new set-up. All industry will have to 
conform to existing law, and Senator Borah saw to it that the words ‘‘in- 
cluding the Anti-Trust laws’’ were inserted in the resolution. In an 
Executive order issued June 15, President Roosevelt stated that a possi- 
bility for further legislation exists, but quick action in Washington to relieve 
the copper situation was not thought likely in copper circles. 

The United States Copper Association, representing all of the producers 
and custom smelters within the United States, met June 17 and unani- 
mously voted: 

(1) That the Association sbould take up the functions of the former 
Code Authority insofar as liquidating all unfinished business of the Code 
Authority at the time it ceased to function; 

(2) That the Association would, insofar as it might be advised it was 
legal and proper so to do, co-operate in maintaining the existing standards 
and practices; 

(3) A committee was appointed to study and report to the Association 
the extent to which future co-operation is legal and proper. 

Oopper fabricators, representing virtually all of the copper consuming 
industries, met earlier in the week and expressed, without a dissenting vote, 
a desire to co-operate with copper producers in preserving the agreements 
nullified by the Supreme Court decision. 

The committee appointed to explore the copper possibilities in the 
domestic market is made up of Cornelius F. Kelley, Anaconda: Carl Ulrich, 
Kennecott; J. F. McClelland, Phelps Dodge; B. N. Zimmer, American 
Metal, and F. H. Brownell, American Smelting & Refining. 

What the industry would like to do is operate in much the same way as 
under the Code. One plan suggested is for sellers to report all sales to the 
Copper Association and have that organization post a daily ‘‘official’’ 
quotation based on the weighted average of business done. This system, 
it was felt in some directions, would not be acceptable to Washington, be- 
cause it leaves the door wide open for possible collusion on prices. Up to 
the close of business June 19, however, nothing definite had been decided 
upon. 

Sales for the week in the domestic market totaled around 2,600 tons, with 
buying very dullin the last three days. The price held at 9c., Valley. The 
weakness abroad has an unsettling influence. Selling in London, in good 
volume, was ascribed in part to hedging from this side of the water. The 
price abroad fell to 7.475c., c.i.f., equal to 7.175c. f.o.b. refinery. 
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The House on Monday (June 17) voted to continue the taxes, including 

copper, now in the Revenues Act. 
Lead Buying Improves 

Demand for lead was not exactly active, but business was in such volume 
as to steady prices. One producer remarked that should the demand con- 
tinue at the present rate the price might even advance. Early in the week 
some metal sold at 10 points under the market, but as in the preceding seven- 
day period, the quantity was insufficient to influence our quotation. Total 
sales for the last week came to about 4,700 tons, against a little more than 
3,000 in the week previous. 

Demand for lead came chiefly from two sources—battery makers and 
pigment manufacturers. In both of these industries business has been 
holding up well. Other consumers have been moving rather cautiously. 


Zinc Dull but Firm 


Demand for zinc was dull, sales during the calendar week ending June 15 
amounting to only 700 tons. In view of the sold-up condition of most 
sellers, and with zinc concentrates firm at $28 in the Tri-State district, 
the undertone was described as firm. All of the business reported in the 
week that ended June 19 was on the basis of 4.30c. per pound, prime West- 
ern, St. Louis. 

World production of zinc by primary metallurgical works during May 
totaled 123,807 short tons, against 120,353 tons in April and 108,179 tons 
in May last year, the American Bureau of Metal Statistics reports. The 
daily rate of production for May was 3,994 tons, against 4,012 tons a month 
previous. 

Tin Buying Slow 

Domestic trade in tin wasinactive. ‘The price was somewhat higher than 
in the preceding week, following an advance in London where those in con- 
trol of selling made it difficult for outside operators to obtain the metal. 
This situation was regarded as wholly artificial and failed to arouse much 
buying interest here. 

Chinese tin, 99%, was quoted nominally as follows: June 13, 50.50c.; 
June 14, 50.525c.; June 15, 50.50c.; Jume 17, 50.05c.; June 18, 50.35c.; 


June 19, 50.40c. 
Se -- 


Iron and Steel Prices Gain in Stability and Consumer 
Hesitancy Is on the Wane 


The June 20 issue of the ‘‘Iron Age’’ stated that iron and 
steel demand continues to undergo seasonal shrinkage, and 
ingot output has dropped 1% points to 38% of capacity. 
Declining operations, since they entail a proportionate in- 
crease in costs, have given producers an added incentive to 
maintain present prices. However, pressure against the 
price structure has not been nearly so severe as was feared 
when the Steel Code was nullified, and the propensity of 
buyers to postpone purchases is of diminishing importance as 
a market factor. The ‘‘Age’’ further said: 


In the Cleveland district, demand for finished steel, particularly for 
bars and sheets, has improved. Part of this gain is attributable to heavier 
orders from stove manufacturers and other miscellaneous consumers and 
the remainder is due to a pickup in releases from the automobile industry. 
Retail demand for motor cars in manifesting unexpected vigor, and July 
assemblies are now expected to total 300,000, as compared with a probable 
output of 375,000 units in June. 

At Chicago, also, the business outlook is better, especially as it relates to 
heavy-rolied products. An inquiry for water pipe for Fort Smith, Ark., 
calls for 5,000 tons of plates. Sizable tonnages of steel will be required 
of Mississippi River locks on which bids will soon be taken, and prospects 
are considered favorable for extensive purchases of both storage tanks 
and pipe lines for the Mid-Continent oil fields. Chicago mills have booked 
6,300 tons of rails and are still under pressure for deliveries against con- 
tracts for rails and track material needed in Western flooded areas. The 
Wabash Ry. is in the market for 5,000 tons of rails for July and August 
shipment, and the Missouri Pacific has obtained court authority to purchase 
10,000 tons “‘in anticipation of a possible increase in the price of new steel 
rail before the close of the year.”’ 

Pig iron buying is in larger volume, though still at close range. A 
Pittsburgh district pipe mill has ordered 4,000 to 5,000 tons of Bessemer 
iron. A sanitary ware company, which has just reopened two plants, 
has closed for 1,500 of Southern pig iron at the prevailing market. 

Structural steel awards of 25,200 tons are the third largest of the year 
to date and include bookings of 8,500 tons for a Wabash Ry. bridge at St. 
Charles, Mo., and 6,200 tons for the superstructure of the Henry Hudson 
bridge, New York. New projects of 11,200 tons compare with 16,275 tons 
a week ago. Plate lettings total 3,610 tons, with new inquiries aggregating 
16,000 tons. Prospective new business in sheet steel piling accounts for 
5,250 tons. Private construction work is on the increase. 

Total reported awards since Jan. 1 of construction steel, including 
structural steel, plate work, steel piling and reinforcing, are 509,130 tons, 
as compared with 620,227 tons in the corresponding period in 1934. 

Prospects for large purchases of steel under the $4,000,000,000 works 
relief program have been drakened by Washington’s announcement that 
most of the money to be spent will go direct to labor. 

The Chesapeake & Ohio received tenders on June 17 against its inquiry 
for 5,175 freight cars, but tabulation of the bids will take some time and it 
will be several weeks before the 65,000 tons of steel required will reach the 
mills. 

A Cincinnati barge line has asked for figures on barges which may call 
for 6,000 to 9,000 tons of plates and shapes. 

The automobile industry continues to be a conspicuous purchaser of 
machine tools, and prices of engine lathes and turret lathes have been 
advanced 8 to 15%, effective immediately. 

The “Iron Age’’ scrap index is unchanged at $10.71 a gross ton, though 
prices have a weaker tone in most markets and have undergone a further 
general decline at Cleveland. 

Fuel markets are in a state of inertia following the postponement of the 
bituminous coal strike until June 30. Most consumers are heavily stocked 
and, pending further developments, buying of coal and coke is expected to 
be light. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.84 a ton and 2.124c. a lb. respectively. Allowance of an 
extra 10-point discount on bolts and nuts to jobbers for carlots, first noted 
a week ago, has now become universal. 

So far as can be learned the steel industry has made no move to submit 
a voluntary code to the new skeletonized NRA. The anti-trust amendment 
to the new NRA Act covers such an undefined area as to discourage broad 
trade agreements, and the doubtful advantages gained from such under- 
standings could be easily offset by renewed labor difficulties, encouraged 
by administrative interpretation of the industry's obligations under Sec- 
tion 7-A. 
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THE “TRON AGE” COMPOSITE PRICES: 
Finished Steel 


June 18 1935, 2.124c. a Ib. {Based on steel bars, beams, tank plates 
2 : wire, rails, black pipe, sheets and hot 
rolled strips. These prod 
85% of the United States output. 
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Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 


June 18 1935, $17.84 a Gross Ton 
ago $17.84 
Philadelphia, Buffalo, Valley and 


One week 
One year ago 


$17.83 
16.90 


Nov. 


1 heavy melting stee 
quotations at Pittsburgh, Philadelphia 


Apr. 23 

Sept. 25 

Jan. 3 

July 65 

50 Dec. 29 
11.25 Dee. 9 
14.08 Dec. 3 
08 July 2 
13.08 Nov. 22 
The American Iron and Steel Institute on June 17 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 38.3% 
of the capacity for the current week, compared with 39.0% 
last week, 42.8% one month ago, and 56.1% one year ago. 
This represents a decrease of 0.7 points, or 1.8%, from the 
estimate for the week of June 10. Weekly indicated rates 


of steel operations since June 4 1934 follow: 


June 17.... 38.3% 


34.6% 
35.2% 


‘“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on June 17 stated: 


Mid-year finds activity in the iron and steel markets following a normal 
course and subsiding gradually. 

The year so far shows much less gain over the first half of 1934 than that 
period developed compared with 1933, yet steel production totals up to 
about 55% of the all-time peak in the first six months of 1929. 

Currently, the industry is subsisting almost entirely on small, miscel- 
laneous orders, the volume of which is holding up unusually well, pro- 
viding a cushion against a sharp decline. Without support from important 
automobile, railroad and structural tonnages, steel works operations last 
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week declined only two points to 39%. The rate is the lowest this year 
almost level with that in the closing week of 1934 

Despite the drab appearance of the market, however, the very lack of 
large-scale buying coupled with certain definite requirements just ahead 
is inspiring to steel makers to confidence in a vigorous fall upturn. With 
the early introduction of new automobile models, and the release of Govern- 
ment funds for public works, they expect a definite upward trend by August. 

From now on automobile production will be keyed closely to retail 
sales, with a succession of relatively small iron and steel purchases through 
the remainder of June, and in July. The industry looks for a reasonably 
good summer season. Preliminary work on new models has progressed 
to a point where makers are taking vids on parts, and while no extensive 
retooling program is yet contemplated, some substantial orders have been 
placed for dies. Assemblies last week increased by 3,300 to 91,000. 

Structural shape awards showed little change at 6,240 tons. Most of 
the railroad buying was done in Canada, the Canadian National ordering 
80,000 tons of rails, and Canadian Pacific 7,000 tons. Wheeling & Lake 
Erie purchased 1,100 tons. One thousand tons of plates were placed for 
the Tygarts River dam, Grafton, W. Va. 

Prices are expected to receive their first test on negotiations under way 
for large tonnages of structural shapes and reinforcing bars. While sellers 
themselves report evidence of cutting of code levels on steel piling in a 
few instances, these are not yet confirmed. Nut and bolt producers have 
granted an additional 10% discount to jobbers for carload quantities, while 
a change in the method of quoting seamless boiler tubes benefits the inter- 
mediate users, and advances the price to smaller consumers. 

In raw materials, beehive furnace coke is down 20 cents a ton to $3.40, 
and scrap markets have declined 25 to 50 cents a ton. 

Bituminous coal and Lake Superior iron ore mine strikes scheduled for 
this week, apparently timed to influence labor legislation, are of little 
influence on the market. No matter what develops consumers are amply 
fortified with stocks. Available reserves of coal are estimated at 68,- 
000,000 tons, so far above normal that if the miners should fail to strike, 
producers may shut down. Heavy stocks of iron ore similarly militate 
against revived efforts by labor organizers. 

Pig iron shipments have fallen off considerably. At Pittsburgh the 
Standard Sanitary Manufacturing Co. has reopened its plant, idle for 
three years, providing a better outlet there, and a Pittsburgh district 
pipe maker has placed several thousand tons of Bessemer iron for third 
quarter. 

“*Steel’s’’ London correspondent cables that the British Steel Federation 
and the European Steel Cartel have entered a five-year agreement, whereby 
imports of 670,000 tons of steel from the Continent into Great Britain 
will be permitted the first year, 525,000 tons each year thereafter. 

Eastern Pennsylvania steel works operations last week advanced \% 
point to 30%; Chicago dropped 2 to 41; Birmingham, 22 to 30%; Cleveland, 
3 to 51; Youngstown, 6 to 42; Buffalo, 2 to 35. Other districts were 
unchanged. 

““Steel’s’’ iron and steel price composite is down 4 cents to $32.41, due 
to the reduction in scrap; the finished steel index holds at $54, and the 
scrap composite is off 12 cents to $10.46. 


Steel ingot production for the week ended June 17, is 
placed at about 39% of capacity, according to the ‘‘Wall 
Street Journal” of June 19. This compares with 40% in the 

revious week, and 42% two weeks ago. The “Journal” 
urther said: 


U. 8S. Steel is estimated at 35%, against 37% in the week before, and 
384%% two weeks ago. Leading independents are credited with 414%, 
compared with 42% in the preceding week, and a shade over 44% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in point, with the week immediately preceding: 
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* Not available. 









































The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 19, as reported by 
the Federal Reserve banks, was $2,486,000,000, an increase 
of $10,000,000 compared with the preceding week and of 
$14,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board pro-. 
ceeds as follows: 

On June 19 total Reserve bank credit amounted to $2,482,000,000, an 
increase of $10,000,000 for the week. This increase corresponds with in- 
creases of $5,000,000 in money in circulation, $35,000,000 in Treasury cash 
and deposits with Federal Reserve banks, and $93,000,000 in non-member 
deposits and other Federal Reserve accounts, and a decrease of $4,000,000 
in Treasury and national bank currency, offset in part by a decrease of 
$53,000,000 in member bank reserve balances and an increase of $73 ,000,000 


in monetary gold stock. 
Relatively small changes were reported in holdings of discounted and 


purchased bills and industrial advances. An increase of $3,000,000 in hold- 
ings of United States Treasury notes was offset by a decrease of like amount 
in holdings of United States Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three FederaljReserve 
banks in accordance with the provisions of Treasury regula- 
tion issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
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their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federai Keserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 


. 


derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended June 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4184 and 4185. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


June 19 1935 were as follows: 
Increase (+-) or Decrease (—} 


nce 
June 1935 June 121935 June 20 1934 
b 


Bills discounted 7,000,000 
Bills bought 5,000,000 
U. 8. Government securities... .....2,430,000,000 
Industrial advances (not including 

20,000,000 commitments—June 19) 27,000,000 
Other Reserve bank credit 13,000,000 


Total Reserve bank credit........ 2,482,000 ,000 
Monetary gold stock ..............- 9,089,000 ,000 
Treasury and National bank currency2,510,000,000 


Money in circulation..............- 5,498 ,000,000 
Member bank reserve balances . .....4,996,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks......-........3,023,000,000 
Non-member deposits and other Fed- 
ts 


+ 5,000,000 -+-188,000,000 
~-53,000,000 +-1,227,000,000 


+ 35,000,000 —98,000 ,000: 
+ 93,000,000 + 102,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘own account’’ and the amount loaned for 
“account of out-of-town banks,’ as well as the amount 
loaned “for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper. loans 
on real estate, and obligations fully guaranteed both as to 
rincipal and interest by the Uni States Government. 
This new style, however, now shows 4 the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers “‘for account of out-of-town 
banks’’ or “for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,’’ including the 
amount loaned outside of New York City, stood at $858,- 
000,000 on June 19 1935, a decrease of $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
June 19 1935 


$ $ 
Loans and investments—total _ . ._.....7,730,000,000 7,674,000,000 7,211,000,000 
Loans on securities—total............. 1,609,000,000 1,620,000,000 1,741,000,000 


June 121935 June 20 1934 








To brokers and dealers: 
806 ,000 ,000 


58,000 ,000 
756,000 ,000 


Accepts. and commercial paper bought - - 169,000,000 | 


Loans on real estate ‘ . 127 ,000,000 > 1,521,000,000 
REELS TGR ENGR IETF 1,208,000,000 1,212,000,000) 


U. 8. Government direct obligations. ._.3,.314,000,000 3,274,000,000 2,873,000.000 
Obligations fully guaranteed by United 

States Government 299,000,000 | 1.076.000.000 
Other securities 973,000,000; ***"*o”™: 


Reserve with Federal Reserve Bank. -..1,889,000,000 1,955,000,000 1,327,000,000 
43,000,000 45,000 ,000 37 ,000 ,000 


7,547 ,000,000 6,049,000,000 
559,000,000 696,000,000 
388,000,000 733,000,000 


72,000,000 87,000 ,000 
1,888,000,000 1,582,000,000 


815,000,000 
55,000 ,000 
871,000,000 


— 


Net demand deposits 
Time deposits 
Government deposits 


Borrowings from Federal Reserve Bank. 


Chicafo 
1,584,000,000 1,547,000,000 1,452,000,000 


206,000,000 289,000,000 


Loans on investments— total 
Loans on securities—total 


To brokers and dealers: 
In New York 








2,000 ,000 18,000,000 
33,000,000 50,000,000 
171,000,000 221,000,000 


13000 G00} 
16,000,000 
250 ,000 ,000 | 


725,000 ,000 


79,000 ,000 | 
249,000,000 / 


Reserve with Federal Reserve Bank... 695,000,000 
Cash in vault 35,000,000 


Net demand deposits ._................ 1,674,000,000 1,654,000,000 1,312,000,000 
Time deposits 441,000,000 359,000,000 
Government deposits 25,000,000 47 ,000 ,000 


Due from banks 215,000,000 185,000,000 
Due to banks 


Borrowings from Federal Reserve Bank. 
—_g—____ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System fo- 
the week ended with the close of business June 12: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on June 12 shows increases for the 
week of $86,000,000 in total loans and investments, $184,000,000 in reserve 
balances with Federal Reserve banks and $291,000.000 in net demand 
deposits, and a decrease of $26,000,000 in time deposits. 

Loans on securities to prokers and dealers in New York increased $31,- 
006,000 at reporting member banks in New York and $32,000,000 at all 
reporting member banks; loans to brokers and dealers outside New York 
increased $8,000,000 in the Chicago district and at all reporting member 
banks, and loans on securities to others also increased $8,000,000. Holdings 
of acceptances and commercial paper bought in open market declined 
$9,000,000 in the New York district and $15,000,000 at all reporting 
member banks; real estate loans showed little change for the week: and 


296 ,000 ,00U 


U.8. Government direct obligations... . 567,000 ,00U 


Obligations fully guaranteed by United 


States Government 300,000,000 


418,000,000 
41,000,000 
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“other loans’’ increased $24,000,000 in the New York district and $40,- 
000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$11,000,000 in the Chicago district and $6,000,000 in the San Francisco 
district, and declined $9,000,000 in the New York district and $5,000,000 
in the Richmond district, all reporting member banks showing an increase 
of $1,000,000. Holdings of obligations fully guaranteed by the United 
States Government increased $2,000,000 at all reporting member banks 
and holdings of other securities increased $5,000,000 in thie Chicago district 
and $11,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,298,000.,000 and net 
demand, time and Government deposits of $1,516,000,000 on June 12, 
compared with $1,308,000,000 and $1,511,000,000, respectively, on June 5. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year endea June 12 1935. follows: 


Increase (+) or Decrease (—) 


Since 
June 5 1935 June Yy 1934 


June ry 1935 
+86,000,000 + 1,130,000,000 
+48,000,000 -—516,000,000 


Loans and investments—total - . .._ 18,500,000,000 
Loans and securities—total 
To brokers and dealers 


Outside New York.......... 
To others 








+ 32,000,000 —90,000 ,000 
+8 ,000 ,000 — 1,000,000 


170,000,000 
+8'900.000 —425,000.000 


2,027 000,000 


337,000,000 
000 ,000 


Accepts. and com’! paper bought... +4 
3,230,000,000 


Loans on real estate 
Other loans 


U. 8. Govt. direct obligations.... 7,294,000,000 

Obligations fully guaranteed by the 
United States Government 805,000,000 
2,834,000,000 


Reserve with Fed. Res. banks_... 3,916,000,000 


Cee Be DDaancececcceeeescons Bee 
+ 291,000,000 + 2,671,000,000 


15,332,000, 
Time deposits 4,398,000 ,000 — 26,000,000 — 52,000 ,000 


Government deposits 728,000,000 —4,000,000 —178,000,000 


Due from banks 1,826,000,000 +49,000,000 + 205,000,000 
4 000 —6,000,000 +618,000,000 


+1,000,000 +1,051,000,000 


+ ie ono} + 601,000,000 
+ l 1,000,000 


+ 184,000,000 + 1,035,000,000 
+ 13,000,000 + 45,000,000 


Net demand deposits 


Third Annual Report of League Loans Committee 
(London)—No Attempt Made to Solve Gold Clauses 


Speyer & Co. announced on June 18 the receipt of a sum- 
mary of the Third Annual Report of the League Loans Com- 
mittee (London) from Eliot Wadsworth, American member 
of the Committee. The Committee, according to the sum- 
mary, “continued to insist that debtors should provide the 
full service of their debts in their budget even if they have 
to re-borrow the untransferred portion of the service.”’ It 
also ‘“‘avoided attempting either to solve or to prejudice the 
complicated legal] issues involved”’ in respect to gold clauses, 
and followed what has appeared to it as the ‘‘most practical 
policy, namely that of securing for the creditors the largest 
possible payments having due regard to the actual position 


of the debtor country.” 
The summary, as issued by Speyer & Co., follows: 


LEAGUE LOANS COMMITTEE (LONDON) 


Summary of Chief Points in Third Annual Report, Dated June 1935 


In their Third Annual Report the League Loans Committee draw atten- 
tion to the value which credit can have for a country, particularly under 
normal credit conditions, which it may be hoped will shortly return to the 
world. Nevertheless, in the Committee’s words, the advantages of credit 
are often on a shortsighted view neglected by debtor Governments in favor 
of objectives which seem to offer greater immediate political advantages. 
The Committee then proceeds to draw distinctions between the manner in 
which the various countries are fulfilling their League Loan obligations. 

Danzig and Esthonia have maintained the full service of their League 
Loans, and may be regarded as first-class debtors. 

Austria, after making good all technical arrears of service (she was never 
in default to the bondholders) has been able to offer holders the option to 
convert their bonds to a lower rate of interest or to receive back the prin- 
cipalin full. This loan accounted for nearly £20,000,000 out of the £61 ,000.- 
000 of League Loans outstanding; and in the Committee's words, the 
operation, when completed, will have discharged the original responsibility 
of the League of Nations for this loan. 

Hungary has again loyally and punctually carried out her undertakings 
to the Committee. During the past year she transferred 50% on the cur- 
rent coupons, plus a further 5% (i. e., 10% of the unpaid portion) in final 
settlement of the coupons which she paid at 50% in the previous year. 
The Committee consider this a noteworthy achievement in view of Hun- 
gary’s poor harvest in 1934. 

The Committee regard the position of the two remaining League Loan 
debtors as decidedly less satisfactory. 

Bulgaria undertook in April-May 1934 (a) to transfer 32\4;% on current 
coupons, and (b) to transfer 10% in final settlement of the arrears from the 
years 1932-34. By November 1934 she was in default on both these under- 
takings—this being, as the Committee say, the only instance of a country 
which, having entered into an undertaking towards the League Loans 
Committee, has failed during the currency of that undertaking to carry out 
its terms. The Committee consider that the troubles in Bulgaria are partly 
due to the poor harvest of last year, but also, to a large extent, to the 
unwise policy followed by the Bulgarian Government in economic and 
financial matters against the advice of the Financial Committee of the 
League—whose advice, the Committee says, Bulgaria is constantly asking, 
but rarely follows unless the advice happens to coincide with the Govern- 
ment’s wishes. 

After negotiating with the League Loans Committee in November 1934 
and April 1935, and after a fresh investigation by the Financial Committee 
of the League in January 1935, Bulgaria could only be induced to undertake 
payments of 15% of the interest until next September. The League Loans 
Committee are by no means satisfied that thisis the best that Bulgaria could 
have done if she had followed a wiser policy; and in this they are endorsing 
the view of the League Financial Committee. They think, however, that 
there is no alternative for bondholders but to acquiesce in the present 15% 
proposal, because there is in fact no prospect of obtaining any higher pay- 
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ments for the moment. The Committee present a serious picture of the dis- 
organization and complication which they have encountered in Bulgaria; 
and they add that, whether or not this unsatisfactory state of affairs is due 
to the unsettled political condition of the country, it is certain that there 
must be a considerable improvement in all these respects before any degree 
of confidence can be restored among Bulgaria's creditors. 

Greece is again in complete default. For last year, after long delays and 
after the criticisms in the Committee's last Annual Report, Greece paid 
35%. For this year, in spite of the obvious all-round improvement in Greece 
and large increases in Greek budget expenditure on other objects, the Greek 
Government wishes again to pay only 35% of its debt interest. The Com- 
mittee rejected this proposal for reasons which are fully stated in the report. 
Subsequent events have done nothing to alter the Committee’s opinion that 
bondholders would be ill-advised to take the 35% which the Greek Govern- 
ment has attempted by unilateral action to induce individual bondholders 
to accept. The great majority of bondholders have supported the Com- 
mittee by declining to take the 35%. 

Meanwhile the British, French and, it is understood, also the American 
Governments have made representations to the Greek Government; and 
the Committee expresses the hope that the Greek Government will without 
further delay make a definite offer more nearly in accordance with Greece's 
capacity to pay. 

In discussing matters of policy the Committee describes how they have 
maintained contact with the various bodies concerned with League Loans 
and have endeavored to promote understanding and collaboration not only 
between divergent creditor interests but also between the debtors and 
their creditors. 

The Committee have resisted premature attempts of the debtor countries 
to fund their League Loans permanently on the basis of the present low 
payment. 

Although the Committee last year acquiesced, at the request of bond- 
holders and others, in proposals for the liquidation against partial payments 
of arrears on the Hungarian and Bulgarian loans, experience has confirmed 
their view that such arrangements are in general unwise. They think that 
where a debtor is able to make only small payments, he should concentrate 
his efforts on raising the current service of his debts to the most creditable 
level possible, rather than fritter away his resources in attempting to clear 
off arrears which would be better left until the time comes to make a final 
settlement. 

The Committee has continued to insist that debtors should provide the 
full service of their debts in their budget even if they have to re-borrow 
the untransferred portion of the service. 

As to gold clauses, the Committee has avoided attempting either to solve 
or to prejudice the complicated legal issues involved; it has followed what 
has appeared to them the most practical policy, namely that of securing for 
the creditors the largest possible payments having due regard to the 
actual position of the debtor country. 

The Committee has rejected proposals that countries in default should 
apply part of their payments to buying up their own bonds at low prices. 
They do not, however, exclude the possibility of applying part of the debtors’ 
Payments to a regular sinking fund service when the time comes to make 
a ent settlement. 

he Committee has not adopted suggestions that it should seek facilities 
for bondholders to cash their coupons in the local currency of the debtor 
countries. In the Committee's opinion, even where such arrangements are 
practicable they produce in fact no higher payments for bondholders, and 
they tend to aggravate the exchange complications which are at present 
hindering the return of those countries to prosperity and preventing the 
bondholders from obtaining the full service of their bonds. 

The Committee have also declined to recommend the imposition of trade 
clearings on countries in default, partly because such clearings often pro- 
duce no free exchange, and partly because they almost always have disas- 
trous effects on the countries which enter into them. This the Committee 
does not think would be in the bondholders’ interest, whatever the behavior 
of the debtor country may have been. 

Finally, the Committee sums up the grounds on which it claims special 
treatment for the League Loans. These loans, they say, form part of a 
powerful and useful reconstruction machine which has done indispensable 
work in the past; this machine still exists, though impaired; and the debtor 
countries will be acting both far-sightedly and fairly if they accord special 
treatment to the League Loans, for by so doing they will be helping to 
preserve the reconstruction machine which they themselves, as well as 
their creditors, may need again. 

The appendices to the report contain for reference a full set of the docu- 
ments published during the past year regarding the League Loans, com- 
prising announcements by the debtor Governments, the Trustees, the 
Paying Bankers and the Committee itself. These documents also include 
the memorials which the League Loans Committee addressed to the British 
Government and the League of Nations in July 1932, and the resolution 
which the League Councii took on receiving the Committee’s memorial. 
Following the appendices there is a set of tables and graphs giving statistical 
data regarding the League Loans. 


The Second Annual Report of the Committee was referred 
to in the ‘“‘Chronicle”’ of July 7 1934, page 43. 
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Subsidiary In Paris, France, of Canadian Bank 
of Montreal, Closed 


Associated Press advices from Paris, June 15, said that 
the Bank of Montreal (France), a subsidiary of the Canadian 
Bank of Montreal, wound up its affairs that day, transferring 
its business to the Westminster Foreign Bank, Diminution 
of foreign trade in Paris made continuance unprofitable, it 
was said, according to the advices. 


— ---— ~~ 


Finland Only One of Debtor Nations to Pay War Debt 
Instalment Due United States June 15—Belgian 
Government Holds Its Default Due to Germany’s 
Failure to Make Payments 

All the foreign debtor nations with the sole exception of 

Finland again failed to meet their semi-annual instalment on 

their war indebtedness to the United States, due June 15. 

The amount paid by Finland (which has never failed to 

meet its obligations on its indebtedness to this country) 

was $165,453, this being all that was received out of $811,- 

678,329 due. Of the total, $180,909,501.65 was due as the 

June 15 instalment and $630,768,827.35 in arrears. The 

Treasury announcement June 15 of Finland’s paymert 


follows: 
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The Treasury received to-day the sum of $165,453.00 from the Govern- 
ment of Finland, representing the semi-annual payment of interest in the 
amount of $146,422.50 under the funding agreement of May 1 1923 and 
$19,030.50 as the fourth semi-annual annuity due under the moratorium 
agreement of May 23 1932. ‘This payment represents the entire amount 
due from the Government of Finland and was paid in cash through the 
Federal Reserve Bank of New York. 


The defaulting governments, which, according to Washing- 
ton advices June 15 to the New York “Times,” in their 
several notes said conditions had not changed sufficiently 
since they suspended payments to warrant a resumption, 
were Belgium, Czechoslovakia, Estonia, France, Great 
Britain, Hungary, Italy, Latvia, Lithuania, Poland, Ru- 
mania and Yugoslavia. Continuing, the account from which 
we quote, stated: 


In the American notes that payments were due, the Governn.ent again 
reiterated its readiness to discuss the debt question and some c: the foreign 
governments indicated that they might be prepared at some future time to 
take up the subject, but the situation for the present remains unchanged. 


Yugoslavia Ignores Notice 


All the defaulting governments sent notes announcing they were not 
paying, except Yugoslavia, which ignored the notice, as it has previous 
notices since the Hoover moratorium. 

The Belgrade Government resented that moratorium as beyond the 
province of other governments to point out that Yugoslavia was receiving 
from Germany in reparations far in excess of what it owed this country. 
Yugoslavia had $325,000 in a new payment, due to-day, and arrears of 
$825,000, a total of $1,150,000. 

Belgium was the last of the defaulters to be heard from. A note to-day 
expressed the Brussels Government's regret that it was unable to meet 
the obligation. The new Belgian payment, due to-day, was $7,409,453.88 
and arrears were $21,578,361.64, a total of $28,987,815.52. 

In the note sent to Secretary Hull, Count Robert van der Straten- 
Ponthoz, Ambassador, said in part: 

“The failure of Germany to make payments, by depriving Belgium of 
receipts which solemn engagements permitted it to count on, overthrew 
the financial plan worked out for the liquidation of the situation created 
by the war. 

Belgium Awatts Trade Rise 


‘To this fundamental difficulty there had been added all the difficulties 
which result from the depression. Belgium, an export country, has been 
particularly affected by the paralysis of international commerce. Un- 
employment became even more serious in 1934, thus considerably increasing 
the burden of charges upon the Treasury. 

“The financial capacity of Belgium is closely dependent on business 
recovery. The Belgian Government is convinced that an essential condition 
for such recovery is the lowering of the barriers which impede international 
trade. The agreement recently concluded with the United States consti- 
tutes a first step in this direction. 

**{t is necessary to continue to pursue this policy: its success appears as 
the essential condition on which depends the comprehensive solution of 
the economic and financial problems raised by the Great War. The 
Belgian Government hopes for this general settlement. 

‘‘While recognizing its obligations toward the Government of the United 
States, it finds itself, to its great regret, not in a position to alter, under 
the present condition, the attitude which circumstances have obliged it to 


adopt since Dec. 15 1932.’’ 


Great Britain’s default was noted in our issue of June 15, 
page 3980, a message from Sir Ronald Lindsay, the British 
Ambassador, informing Secretary Hull in a note that no 
payment would be made on $465,132,541.78 due on June 15. 
Of that amount $85,670,765.05 was due June 15, the rest 
comprising arrears accumulated since June 15 1933. In his 
note Ambassador Lindsay said: 


In accordance with instructions from His Majesty's principal Secretary 
of State for Foreign Affairs. I have the honor to acknowledge the receipt 
of your note of June 1 enciosing a statement of the amounts due from 
His Majesty’s Government in the United Kingdom under the provisions 
of the Debt Agreement of June 19 1923, and of the Moratorium Agreement 
of June 4 1932. 

In their note of June 4 1934, His Majesty’s Government explained in 
full the reasons for which they were reluctantly compelled to suspend 
payments under the above-inentioned agreements pending the negotiation 
of a final revised settlement. 

His Majesty’s Government have constantly given most careful considera- 
tion to the matter, but they regret that it does not appear to them that the 
essentials of the situation have changed since that note was written. 

They observe with appreciation the readiness of the United States 
Government to discuss any proposals for dealing with the present situation 
and wish to state that they will be fully prepared to resume discussions 
whenever circumstances would appear to warrant the hope that a result 
satisfactory to both governments might be expected. 


It was pointed out in June 7 advices to the “Times” that 
in his note of June 4 1934, setting forth the reasons for 
suspending payments, Ambassador Lindsay contended 
among other things that the present settlement agreement 
was an wnreasonable and inequitable burden, that a resump- 
tion of paymerts would intensify the world economic crisis 
and that the improvement in the British budgetary position 
was not an invalidating argument. 

The French Government in a note delivered to Washing- 
ton, signed by Premier Laval, again deferring payment, 
took note of the Washington offer to renew negotiations for 
a settlement, but indicated that France’s stand upon the 
matter remained unchanged. From a Paris account June 
14, to the New York “Times,” we also quote: 


“The French Government,’’ Premier Laval added, “is ready as soon 
as circumstances permit, to seek a means of settlement upon a basis accept- 
able to both countries. Finding it impossible at present to make any 
proposals, it can only hope that a situation will evolve in the near future to 
sufficiently justify the opening of negotiations leading to a prompt accord 
such as is desired by both governments.”’ 

The French note called the attention of the American Government to 
previous communications in which France more fully outlined its position 
on the debt question. 
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The following table showing the status of debt payments 
was contained in Washington advices June 8 to the New 
York “Herald Tribune’’: 

















Amounts 
Country Previously Due Falling Due Totals 
and Unpaid June 15 1935 
SR Cr $21,578,361.64 | $7,409,453.88 | $28,987,815.52 
Czechoslovakia............... 6,218,524.17 1,682,812.78 7,901,336 .95 
Gs PS 1,844, 185.87 322,850.29 2,167 ,036.16 
| NAG ALTER ARTS 163,618,843.01 | 64,367,137.68 | 227,983,980.64 
la i ee PES 379,461,776.73 | 85,670,765.05 | 465,132,541.78 
SU EIR ETE S 2. 202,249.95 37,410.66 39,660.61 
i EE NTS ee & 30,570,196.88 | 15,141,593.38 45,711,790.26 
eh GR Raat erie Rais 642,028 .62 134,883 .26 776,911.88 
ELLs 2-4 « ons dibeiie tient. |) | ie 165,453.00 165,453.00 
FTE TS CATS EEE 490,501.11 164,351.93 654,853.04 
EGE SOS 22,972,909.13 4,039,039.71 27 011,948.84 
LST a epee 2,346,250.24 1,448,750.08 3,795,000.32 
ETE LILES FALL 825,000.00 325,000.00 1,150,000.00 





Great Britain led off for the debtors yesterday, announcing that n° 
change in the situation had developed which would lead to its payment on 
June 15. Finland deposited its payment to-day in the National City 
Bank of New York. 


—- -— —~—G 


Senate Passes Bill to Provide Funds for Buildings for 
United States Consular Offices at Helsinfors— 
Termed as Acknowledgment of Finland’s Action in 
Paying Debts to United States 


_ On June 10 the United States Senate passed a bill author- 
izing the expenditure of not to exceed $300,000 for the erec- 
tion of buildings for the use of the diplomatic and consular 
establishments of the United States at Helsingfors, Finland. 
At present rooms for the purpose are rented in an office 
building. When the bill was brought before the Senate 
on June 10, Senator Vandenberg said 


There is very great necessity from a physical standpoint for adaitional 
and adequate acc odations for the American legation and consulate at 
Helsingfors. More fundamentally, this is very frankly an acknowledgment 
of the fact that Finland is the only country in the world which is paying 
ite debts to us, and this is a gesture by way of friendly appreciation for the 
ahem there still is some place on earth where international credit is 


As passed by the Senate the bill reads: 


Be it enacted, &c., That for the purpose of further carrying into effect 
the provisions of the Foreign Service Buildings Act of 1926, as amended, 
there is authorized to be appropriated, in addition to the amount authorized 
by such act, an amount not to exceed $300,000 for the purpose of acquiring 
a site, erection of buildings, and the furnishings thereof, for the use of the 
diplomatic and consular establishments of the United States at Helsingfors, 
Finland. Sums appropriated pursuant to this act shall be available for 
the purpose and be subject to the conditions and limitations of the Foreign 
Service Buildings Act of 1926, as amended. 


_ 
— 


Switzerland to Convert 5% Federal Loan of 80,000,000 
Swiss Francs Floated in 1924 


In Associated Press advices June 14, from Berne, Switzer- 
land, it was stated: 


The Federal Counil to-day decided upon conversion of the 5% Federal 
loan of 80,000,000 (Swiss) francs floated in 1924. Two-year bonds at 34% 
and 6-year bonds at 4% will be offered for public subscription. 


_ 











Foreign Holders of Hungarian Bonds Not Affected By 
Recent Coupon Ruling—Explanation of Consul 
General in New York 


A recent regulation of the Hungarian Government that 
holders of bonds of that country who reside in Hungary must 
present the coupons of their bonds within six months of their 
maturity, in order to obtain pengoes, does not change the 
status of foreign holders of the bonds, said a statement issued 
this week by George de Ghika, Hungarian Consul General in 
New York. The statement follows: Mr. Ghika said that 
the foreign holders of the bonds “can continue to receive 
the counter value of their coupons in the form of a blocked 
account as provided by the transfer moratorium of 1931. 
To be more specific,”’ he said, “holders of Hungarian $1,000 
bonds (with the exception of holders of Kingdom of Hungary 
744% bonds who are entitled to certain preferences) receive 
2% yearly interest regardless of the interest rate appearing 
on the bond.”’ 

The Consul General’s statement follows: 


On May 9 1935, the Hungarian Government issued a regulation by virtue 
of which holders of Hungarian bonds who reside in Hungary from now on 
will have to present the coupons of their bonds within six months of their 
maturity in order to obtain pengoes, the counter value of all coupons 
presented later than six months from any date of maturity to be credited 
on a block account. 
la This restriction, however, applies exclusively to bondholders who reside 
in Hungary, regardless of whether they are or are not Hungarian citizens. 
The status of foreign holders of Hungarian bonds did not undergo any 
change whatsoever and they can continue to receive the counter value of 
their coupons in the form of a blocked account as provided by the transfer 
moratorium of 1931. «o be more specific, holders of Hungarian $1,000 
bonds (with the exception of holders of Kingdom of Hungary 7%% bonds, 
who are entitled to certain preferences) receive currently 5% interest 
yearly, regardless of the interest rate appearing on the bond. 

The National Bank of Hungary as trustee under the 1931 transfer mora- 
torium recognizes these coupons at the exchange value computed on the due 
date at the defacto rate of dollar exchange in gold pengoes. At present 
this quotation is approximately pengoe 3.40 per dollar. Thus one yearly 
coupon of Hungarian external bond will entitle the owner to a credit of 
pengoes approximately 170, which at present, however, is blocked at the 
National Bank of Hungary. Accordingly, these alternatives are open to a 
foreign owner of a Hungarian dollar bond. 


He may detach his coupons from his bond, not receive any yield now and 
wait for a more favorable foreign exchange situation to press his claim: he 
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m y present his coupon at the National Bank of Hungary in his own name, 
in which case he may use his credit: 

(a) as tourist for the use of himself or his dependents, if he pro- 
duces an affidavit of ownership of the bonds from an American Bank or the 
Hungarian Consul, or else deposits the bonds for 7 days with the National 


Bank of H : 

(6) for investment within Hungary which the National Bank of 
ney seers of. The —— policy of the latter is to permit only 
nvestment in mortgages on urban perty, 

(c) for the purpose of exporting gertain kinds of merchandise, but this 
use is being discoureged at present. 

He may sell his coupons in any open market outside of Hungary. 
York they are currently quoted around 9 cents per pengoe, thus yielding 
approximately $16—for two semi-annual coupons, which is equivalent to a 

early return of 1.6%. ‘Thus, the current yield of Hungarian external 

nds varies from 1.6% to 3% % according to the method of collection of 
Low as the return may appear, it nevertheless constitutes a 


coupons. 
_- possible, to 


strenuous effort on the of H to live up, as well as 
its financial —- 0 gy 


_ 





Decree Issued by Italy Calling in All Silver Money 


A decree was issued by the Italian Government on June 17 
calling in all silver money. Previously the export of the 
metal in any form had been forbidden. With regard to the 
—_ decree Associated Press accounts from Rome on June 15 
said: 


Official and financial circles said the reason for the drastic monetary 
step was the ever-greater necessity for supplies of silver in connection 
with Italy’s preparations for possible hostilities with Ethiopia. 

Silver coins are the sole medium of exchange in both of Italy’s African 
colonies, Eritrea and Italian Somaliland and in Ethiopia. 

A contributing factor, it was stated, was the United States’ silver pur- 
chasing policy which has greatly increased the value of the metal here and 
in East Africa. 

The coins withdrawn from circulation, of 5, 10 and 20 lire, will be re- 
placed by paper notes of the same denominations. 

No estimate as to the amount of silver that will flow into the national 
treasury in consequence of to-day’s decree was available. 

War in Africa is regarded as almost inevitable in many quarters here. 
Italy will have 225,000 men, including soldiers and workmen, in her colonies 
by fall. Hence large amounts of silver coins will be necessary for increased 
activity there. 

The official decree said the silver would be called into the national 
treasury and held there in reserve. Official and other quarters agreed, 
however, thzt the metal would be used in East Africa. 


> 


Cordoba to be Retained at Present Rate According to 
General Manager of National Bank of Nicaragua 


Dr. Vicente Vita, general manager of the National Bank 
of Nicaragua, announced June 14 that the Cordoba would 
be maintained at the present rate of one to 110 in terms of 
the United States dollar, it was stated in a cablegram to, the 
New York ‘‘Times”’ from Managua, Nicaragua, June 14. It 
continued: 


He also announced that the bank had ample resources for expansion in 
the growth of agricultural industries. 

While remittances to cover foreign obligations were slow, he assured trade 
that it did not need to worry. Hesaid the Control Commission on Foreign 
Exchange would be continued and that the control would be stricter to 
avoid currency speculation and manipulation. He also said Nicaragua 
would purchase merchandise only from countries that purchased Nicaraguan 
products. 





- — 
—_ 


United States Accords Recognition to Liberia, Re- 
newing Diplomatic Relations After Lapse of 
Five Years—Conditional upon Strengthening of 
Financial Position and Improving Labor Con- 
ditions. 

Diplomatic recognition was accorded by the United 
States to Liberia on June 11 after a lapse of formal relations 
since 1930. From Washington June 11 it was reported in 
the New York “Times” that recognition was given under 
conditions that mean the support of the United States for 
the government of President Edward Barclay in efforts 
to rehabilitate the country through correcting forced labor 
conditions that amount to virtual slavery, improving 
sanitation and strengthening the financial position of the 
Government. In part the dispatch also said: 


The action was taken without prior announcement through a com- 
munication delivered to President Barclay tnis afternoon by Frederick 
P. Hibbard, United state Charge d’Affaires in Monrovia. 


Britain Defers Action 


Great Britain, which has co-operated with the United States since 
this country began its efforts in 1929 to correct what have been described 
as appalling conditions in the African republic, has not extended recog- 
nition yet. ... 

While the negotiations looking to rehabilitation of Liberia in the past 
five years have been protracted and highly technical, and have concerned 
not only the United States and Great Britain, but also the League of 
Nations, some uncertainty existed to-day in the absence of definite ex- 
planations by officials as to whether American recognition meant a re- 
cession from previous insistence that conditions be cleaned up. 

It is understood, however, from such informal but authoritative dis- 
cussions as there were, that the American position is essentially unchanged. 

The Government’s move was said to be satisfactory to the Firestone 
Tire & Rubber Co., which is directly concerned because of its 1,000,000-acre 
rubber plantation concessions in Liberia and its loans of approximately 
$1,750,000 to the Monrovian Government. 


Two Worked Out Plan 


fhe adjustment was worked out primarily by Harry A. McBride, 
assistant to Secretary Hull, and a veteran career diplomat, who went to 
Liberia in May 1934 to discuss affairs with President Barclay, and by 
Mr. Hibbard, who was appointed Charge last September as a result of 
the progress made by Mr. McBride. Mr. Hibbard’s appointment, in 
the light of to-day’s step, was a forecast of recognition. 

The underlying significance of the move is that President Barclay is 
to have the moral support of the United States in working out plans of 
his own, which the United States regards as substantially, if not com- 
pletely, like those it has urged for years, even though under the setup he 
is to appoint a chief adviser to supervise reforms who, while a foreigner, 
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will be responsible to him and not to the League of Nations, as was pro- 
posed some time ago. .. . 

The Barclay plan provides for liberalizing the contracts of 1926 with 
the Firestone interests through reducing the loan interest rate from 7 to 5% 
and for other concessions by the Firestone company in respect to priorities 
on payments and other technical financial details. Liberia suspended 
Payments on the Firestone loans in 1932, but is understood to be prepared 
to resume them now. 
tw When an international committee at the instance of the United States 
made an investigation in 1929 and reported shocking conditions in Liberia, 
President Charles D. B. King and his Vice-President resigned. Mr. 
Barclay, who had been Secretary of State, then became Acting President, 
but the United States withheld recognition pending a correction of affairs. 
Recently Mr. Barclay was elected President by an overwhelming majority. 


I 


Gold Production in Venezuela During 1934 Reported 
14% Above Previous Year 


The high prices prevailing for gold in world markets as a 
result of the economic depression has notably stimulated 
peoduction of the yellow metal in Venezuela, according to 
advices from Consul Orr, Caracas, made public 
on June 7 by the United States Commerce Department. 
The Department announced § 


The total gold output of the Republic during 1934 amounted to 3,392,070 
grams, an increase of 14% over the 2,077,291 grams produced in the pre- 
ceding year. The 1934 production total, it is pointed out, was approxi- 
mately 50% in excess of that recorded in 1931. 

Approximately 95% of the gold produced in Venezuela is by companies 
having concessions, the remainder being accounted for by individual prospec- 
tors. In 1934 there were eight concessionaries operating which treated 
— tons of minerals and produced 3,129,345 grams of gold, the report 

Revenues accruing to the Venezuelan Government for gold-mining opera- 
tions amounted to 115,594 bolivars in 1934, compared with 82,375 in 1933 
and 76,812 in 1932. (Value of bolivar in 1934, approximately $0.28.) 


———< 


Colombian Government Reported Ready to Resume 
Consideration of Debt Payments—Colombian 
Minister Says Government Made No Commitment 
as to Selection of Intermediaries 


The Colombian Government is now taking serious sveps 
to consider the problem of the default on its dollar bonds in 
the near future, according to an announcement issued 
June 15 by Lawrence E. de 8. Hoover, Secretary of the 
Executive Committee of the Colombia Bondholders Com- 
mittee. Mr. Hoover said that a representative of the 
Committee who recently visited Colombia was accorded 
full co-operation by the Minister of Finance, who supplied 
him with all of the available data which he requested, re- 
garding the public finances, foreign trade and international 
payments with respect to the Republic as well as the essen- 
tial information regarding the mortgage banks.’’ 

The statement by Mr. Hoover also said in part: 


—_— 
» He [the representative of the Committee] was received by the President 
of the Repubiic who expressed the views of his Government regarding 
the general situation; outlined the problems which have been presented 
and the reasons for the delay in consideration of the resumption of pay- 
ments on the external bonds; went over the steps which have been taken 
to normalize conditions in Colombia and to obtain some measure of stability 
of their international exchange situation, in order next to proceed with the 
settlement of the external debt. 

The President indicated that the Government of Colombia has the ex- 
ternal debt question now under serious consideration and that it is planned 
to discuss this question with the bondholders in the near future. The 
Minister from Colombia to the United States has been designated by his 
———— to conduct negotiations with the representatives of the bond- 

olders. 


_ Miguel Lopez Pumarejo, Colombian Minister to Wash- 
ington, in a letter to the New York “‘Journal of Commerce’’ 
on June 15, indicates that the Colombian Government has 
not made any commitment “regarding the selection of 
intermediaries for the debt negotiations.’’ In part the 
Colombian Minister’s letter, prompted by any misinterpre- 
tation which might arise incident to the visit of the Com- 
mittee’s representative, said in part: 


I beg to inform you that the Colombian Government simply agreed to 
receive a representative whose only and specific mission was to appraise 
the economic and fiscal situation of the country. 

The Colombian Government had previously expressed its intention of 
supplying any available information to representatives of organized groups 
or others interested in the Colombian foreign debt and its disposition and 
wishes to receive any suggestions which they may wish to submit. Con- 
sequently, the conversations or interviews which were accorded to the repre- 
sentative of the above-mentioned committee were solely of an informative 
nature and not preliminary discussions to negotiations to be conducted 
through the same committee. The Colombian Government has not taken 
any commitment or made any statement regarding the selection of inter- 
mediaries for the debt negotiations. 


In addition to extract further above from Mr. Hoover’s 
statement, we also quote from it the following: 


This is believed to be the first instance in the history of defaulted foreign 
bonds in this country where a foreign Government has offered its facilities 
to representatives of the bondholders, and made available to them authori- 
tative and official sources of data and information, to assist in determining 
the capacity of the country to resume payments to its external creditors. 
The Colombian Government has always maintained that Colombia would 
comply with all external obligations to the extent of the Republic’s capacity 
to pay. This position is regarded by the Committees as an entirely reason- 
able one, and the co-operation extended by the Government of Colombia 
to the Committees in order to determine for the bondholders the extent of 
such capacity is hence a most constructive development. 

The Committees’ Representative has returned to New York, and the 
data and information obtained is now being analyzed and compiled, and 
the findings will be used as a basis for the Committees’ discussions with 
representatives of the Colombian Government. The Colombian Congress, 
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which must approve for the Republic any agreements that may be reached ° 
will meet on July 20, and the Committees therefore hope to be able to 
initiate the discussions with the Colombian Minister at the earliest possible 
date in order to avoid further delay. 

Any agreement that may be reached by the Committees with the repre- 
sentative of the Colombian Government will be submitted to the bond- 
holders for their approval or disapproval before ratification. 


_ — 
tll 





Protective Committee Formed for American Holders of 
Chilean Government Dollar Bonds 


Announcement was made on June 19 of the formation of 
& committee to protect the interests of American holders 
of Chilean dollar bonds, of which about $300,000,000 worth 
are held by American investors. The committee comprises 
the following: 


Philip W. Russell, partner of Fenner & Beane, members of the New York 
Stock Exchange. 

Jouett Shouse, formerly Assistant Secretary of the Treasury, chairman of 
National Democratic Convention, executive head of the Association against 
the Prohibition Amendment and President of the American Liberty League. 

J. Ross McIntosh, President of J. R. McIntosh & Co., Inc, 

Douglas G. Bonner, partner of Fuller, Rodney & Co., members of the 
New York Stock Exchange. 

Sylvan Gotshal, attorney. 

Weil, Gotshal & Manges are counsel for the committee. Hugh W. Long, 
67 Broad Street, New York City, is Secretary. 


The committee, it was announced, came into being at 
the request of holders of Chilean bonds, including direct 
obligations of the Chilean Government, the obligations of 
Chilean Mortgage Bank guaranteed by the Government 
and the obligations of the Chilean municipalities. It was 
further stated: 


Although close to $300,000,000 par value of these bonds are outstanding 
in the hands of American investors which are in default for some years, 
it is stated that no concrete attempt has been made to effect an adjust- 
ment fair and equitable to bondholders and in line with the existing fiscal 
and economic conditions of the various Chilean debtors. 

The members of the committee are convinced of the earnest desire of 
Chile to respect the rights and privileges of American bondholders and 
to re-establish the high credit standing which the Chilean nation always 
enjoyed prior to 1931. 


“It is encouraging,” according to the committee, “that 
the Chilean Government has recently enacted legislation 
designed to facilitate the resumption of service on the nation’s 
foreign debt, out of revenues derived from its share of the 
profits of the nitrate industry and the yield from the income 
tax on copper companies.’”’ The committee continued: 


On careful investigation, however, it is found that the revenues derived 
from these sources alone represent a mere fraction of the amount due bond- 
holders in accordance with the terms of the original loan contracts. In 
view of the impressive gains recorded in the economic conditions of the 
Republic within recent months, the committee feels that an adjustment, 
more favorable than that which has been proposed by the Chilean Gov- 
ernment, should be effected and that it can perform constructive services 
in this regard. Co-operation of the bondholders, the issuing houses and 
the Chilean Government is sought by the committee in order to attain, 
as speedily as possible, an end most advantageous to all concerned. 

It is with a view to the accomplishment of such results that the com- 
mittee will bend its efforts to work out a solution of the dollar debt problem 
in the interests of the bondholders commensurate with the Chilean resources. 

Cea -“iptenti 


New York Stock Exchange Rules on 40-Year 7% Secured 
Sinking Fund Gold Bonds of Greek Government 


The New York Stock Exchange, through its Secretary, 
Ashbel] Green, issued the following announcement on June 13: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 

: June 13 1935. 

lhe Committee on Securities rules that beginning June 19 1935, Greek 
Government 40-Year 7% Secured Sinking Fund Gold Bonds, due 1964, 
may be dealt in as follows: | 

(a) May 1 1933 ($9.62 paid). Nov. 1 1933 ($9.62 paid), May 1 1934 

; , Nov. 1 1934 ($12.25 paid) and subsequent soupess. 

(b) I 1 1933 ($9.62 paid), Nov. 1 1933 ($9.62 paid), May 1 1934 
($12.25 paid), Nov. 1 1934 ($12.25 paid), May 1 1935 (35% paid) and 
subsequent coupons. 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘Flat.” 

ASHBEL GREEN, Secretary. 


- — 
—_ 


Certain Securities of Which Income is Guaranteed by 
State Exempt from Provisions of Securities Ex- 
change Act of 1934 


The Securities and Exchange Commission, acting pursuant 
to Section 3-A (12) of the Securities Exchange Act of 1934, 
and finding that such action is necessary and appropriate in 
the public interest and for the protection of investors, adopted 
a rule exempting certain securities, the income of which is 
substantially guaranteed by States or political subdivisions 
thereof. The rule, as announced by the Commission on 
June 19 follows: 


Rule AN-5. Ezemption of certain securities, the income on which is 
substantially guaranteed by States or political subdivisions thereof.—(a) A 
security shall be exempt from the operation of such provisions of the Act 
as by their terms do not apply to an ‘‘exempted security’’ or to “exempted 
securities’’ if 

(1) A State or political subdivision thereof is obligated to make good to 
the issuer of such security any deficiency in the income of such issuer, to 
the extent necessary to pay to the holders of such security interest or 
dividends at a specified rate; and 

(2) the business of such issuer is managed by such State or political 
pe or by a board or officers appointed by such State or political 
su ion. 


(b) The exemption provided by this Rule shall be available to such 
security only so long as the conditions specified in paragraph (a) are satisfied. 
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Rulings by the New York Stock Exchange on Bulgarian 
7% Settlement Loan of 1926 Dollar Bonds 


Incident to the remittance of 15% of the July 1 coupons 
on the Kingdom of Bulgaria 7% Settlement Loan 1926, 
referred to in our issue of June 15, page 3981, the New York 
Stock Exchange adopted several rulings affecting the bonds 
which were made public as follows on June 14 by Ashbel 
Green, Secretary: 

NEW YORK STOCK EXCHANGE 


Committee on Securities 
June 14 1935. 


Notice having been received that payment of $5.25 per $1,000 bond will 
be made on presentation for stamping of the coupon due July 1 1935, from 
Kingdom of Bulgaria 7% Settlement Loan 1926 Dollar Bonds, due 1967: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$5.25 per $1,000 bond on July 1 1935; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning July 1 1935, must carry the 
Jan. 1, 1934 ($17.50 paid), (ex. July 1 1934, to Jan. 1, 1935, inclusive), 
July 1 1935 ($5.25 paid) and subsequent coupons. 

ASHBEL GREEN, Secretary. 


SEC Revises Ruling on Collateral Trust Notes—Notes 
with Maturity of Less Than Nine Months Exempt 
from Registration 


The Securities and Exchange Commission published on 
June 18 a revised opinion of its General Counsel, John J. 
Burns, as to the applicability to collateral trust notes of the 
exemption from registration provided for in Section 3-A (3) 
of the Securities Act of 1933. A recent opinion on this 
matter, made public in Release No. 388, issued June 8, has 
been withdrawn. This previous ruling was given in the 
cage of June 15, page 3983. The revised opinion 
ollows: 


Section 3-A (3) of the Securities Act of 1933 exempts from the registration 
requirements of the Act 

‘*Any note, draft, bill of exchange, or banker's tance which arises 
out of a current transaction or the proceeds of which have been or are to 
be used for current transactions, and which has a maturity at the time of 
issuance of not exceeding nine months, exclusive of days of grace, or any 
renewal thereof the maturity of which is likewise limited.”’ 

The question of what is a ‘‘current transaction’’ is one which must be 
considered in the light of the particular facts and business practices surround- 
ing individual cases. In general, it would seem that the proceeds of notes 
having a maturity of not more than nine months, of the type normally 
issued by finance companies, may be regarded as used for current trans- 
actions if the following conditions are satisfied: 


1. The issuer of the notes for which exemption is claimed is in the business 
of making loans on or purchasing notes, instalment contracts, or other 
evidences of indebtedness. 

2. The proceeds of the notes for which exemption is claimed are used 
for current transactions, which may properly include either (a) the making 
of loans upon or the purchasi of such notes, instalme t contracts, or 
other evidences of indebtedness in the usual course of business, or (b) the 
payment of outstanding notes exempt under Section 3-A (3). 


This opinion is to be considered as superseding the opinion expressed in 


Release No. 388. 
—$_——___ 


SEC Adopts Form for Use by Companies in Receiver- 
ship or Bankruptcy Making Annual Reports Under 
Inter-State Commerce Act or Communications Act 


The Securities and Exchange Commission announced on 
June 18 the publication of a new form, Form 12-A, and an 
accompanying book of instructions, for the registration under 
the Securities Exchange Act of securities of companies making 
annual reports under Section 20 of the Inter-State Commerce 
Act or Section 219 of the Communications Act which are in 
receivership or bankruptcy. The new form is a variant of 
Form 12, the Commission said, the general form for carriers 
and communication companies. Certain items contained 
in Form 12 are omitted from 12-A as being inapplicable to 
companies in receivership or bankruptcy, it is stated. On 
the other hand certain items concerning particularly the 
bankruptcy or receivership proceedings are added. 

a 


SEC Amends Instruction Book for Form A-2 in Several 
Instances 


The Securities and Exchange Commission has adopted a 
rule under the Securities Act of 1933 amending in several 
respects the Instruction Book for Form A-2 for Corpora- 
tions. An announcement issued by the Commission on 
June 19 said: 


The rule for the use of Form A-2 was amended to make the form available 
for use by any corporation filing profit and loss statements for three years, 
if it has furnished financial statements to its security holders annually for 
10 years, or has shown a net income for any two of the past five years, except 
that a corporation may not use the form if it was organized within 10 years 
and issued a majority of its capital stock, or paid more than one-half of the 
Proceeds thereof, to promoters for property or services. Prior to the 
amendment the Form was applicable only if the corporation within the past 
15 years had paid dividends upon any class of common stock for at least 
two consecutive years. 

Other amendments are of a comparatively minor character, for the most 
part modifying or clarifying existing requirements. 


—— 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced 
June 17 the filing of 17 additional registration statements 
(Nos. 1457-1473, inclusive) under the Securities Act of 
1933. The total involved is $214,885,834, of which $204.,- 
768 ,667 represents new issues, the Commission said, adding: 

Included in this total is $30,000,000 of first and refunding mortgage 
bonds, series G, 4%, due Dec. 1 1964, of the Pacific Gas & Electric Co., of 
San Francisco (Docket 2-1460, Form A-2, included in Release No. 389). 
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Also included in the total is $18,594,000 of first lien and unifying mort- 
gage bonds, 3% %, series of 1935, due 1965, of the Consumers Power Co. 
of Jackson, Mich. (Docket 2-1462, Form A-2, included in Release No. 392). 

Also included in the total is $53,000,000 of first mortgage, series A 
sinking fund bonds, due 1965, of the Edison Electric Illuminating Co. of 
Boston (Docket 2-1470, Form A-2, included in Release No. 394). 

Also included in the total is $35,000,000 of refunding mortgage gold 
bonds, series of 3%{s, due 1960, of the Southern California Edison Co., 
Ltd. (Docket 2-1472, Form A-2, included in Release No. 396). 

Also included in the total is $55,000,000 of consolidated mortgage 25- 
year sinking fund 444% bonds, series D, due July 1 1960, of the Bethlehem 
Steel Corp. (Docket 2-1473, Form A-2, included in Release No. 395). 

The filing of the registration statements for the above 
securities was noted in our issue of June 15, pages 3982-3983. 

The securities involved in the 17 statements as announced 
by the SEC June 17 are grouped as fo_lows: 


No. of 
Issues 
12 
2 
2 
1 


* Represents aggregate offering price. Market value of the securities is esti- 
mated at $1,320,400. 
The securities for which registration is pending follow: 


Bonita Petroleum Corp. (2-1457, Form A-1), of Wilmington, Del., seeking 
to issue 98,000 shares of $1 par value common stock, to be offered at par. 
Leo Porter, of Whittier, California, is President. Filed June 6 1935. 

Feather Butte Gold Mines, Inc. (2-1458, Form A-1), of Wilmington, Del., 
seeking to issue 350,000 shares of $1 par value class A (non-voting) common 
stock, to be offered at par. M. James Kennedy, of Riverside, Calif., is 
President. Filed June 6 1935. 

Mineral Products, Inc. (2-1459, Form A-1), of New York City, seeking to 
register 100,000 shares of $5 par value common stock, to be offered at par. 
Fred H. Korff, of New York is President. Filed June 6 1935. 

Bellevue Mines Co. (2-1461, Form A-1), of Seattle, Wash., seeking to 
register 325 $1,000 5% 3-year certificates of indebtedness and 600,000 
shares of 10c. par capital stock. The 325 certificates of indebtedness and 
183,300 shares of the stock are to be offered in $1,000 units, each unit to 
consist of one certificate of indebtedness and 564 shares of stock. The 
remainder of the stock to be registered is divided as follows: 255,000 shares 
already issued; 93,700 shares to be offered at par to the underwriters; 
18,000 shares to be offered at par for services; and 50,000 shares under 
option to the underwriter at $1.50 per share. R. B. Lamb, of San 
Francisco, Calif., is President of the company. Filed June 7 1935. 

Mitten Bank Securities Corp. (2-1463, Form D-1), of Philadelphia, Pa., 
seeking to issue certificates of deposit for $3,051,000 of guaranteed first 
mortgage 6% gold bonds of the Bankers Bond & Mortgage Co. The 
market value of the bonds is $1,220,400. Filed June 8 1935. 

Associated Petroleum Properties (2-1465, Form A-1), of Tulsa, Okla., 
seeking to issue 1,850 certificates of interest in Provident Trust, an Okla- 
homa Trust, to be offered at $100 a unit. E. R. Perry, of Tulsa, is Presi- 
dent. Filed June 8 1935. 

Independence Fund of North America, Inc. (2-1464, Form C-1), of New 
York, seeking to issue 5,000 declarations of trust and agreement (accumula- 
tive type) calling for payments aggregating not in excess of $6,000,000. 
The creation fee payable to the sponsor is $450,000. Filed June 8 1935. 

Independence Fund of North America, Inc. (2-1466, Form C-1), of New 
York, seeking to issue 5,000 declarations of trust (income type) calling 
for payments aggregating not in excess of $5,000,000. Filed June 8 1935. 

Bondholders’ Protective Committee, Dallas Parcel Post Station, Inc. (2-1467, 
Form D-1), of St. Louis, Mo., seeking to issue certificates of deposit for 
$399,500 first mortgage 6% 10-year sinking fund gold bonds, secured by 
deed of trust on Dallas Parcel Post Station. The market value of the 
bonds. based on individual current sales, is $100,000. Filed June 10 1935. 

Washington General Life Insurance Co. (2-1468, Form A-1), of Washing- 
ton, D. C., seeking to issue 600 shares of $10 par value common stock, to 
be offered at par. James E. Watson of Washington is President. Filed 
June 10 1935. 

Mountain Fuel Supply Co. (2-1469, Form E-1), of Salt Lake City, Utah, 
seeking to issue 2,000,000 shares of $10 par common capital stock, to be 
issued to the stockholders of the Western Public Service Corp. and sub- 
sidiaries, pursuant to the terms of an agreement of consolidation and 
merger. O. D. Donnell is President of the company. Filed June 10 1935. 

Colorado Silver Mines, Inc. (2-1471, Form A-1), of Denver, Colo., seeking 
to issue 14,899,700 shares of one-cent par value common stock, to be offered 
at par. Eugene Perley, of Black Hawk, Colo., is President. Filed June 11 
1935. 

In issuing the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of June 15, page 3981. 

——- <= --- 


Type of Issue— 


Suit Brought in Philadelphia to Test Securities Act 
of 1933—Action Also Directed Against Securities 
Exchange Act—Oil Options, It Is Contended, Not 
Part o; Inter-State Commerce 


A test suit seeking to nullify that part of the Securities 
Act of 1933 which, it is claimed, changed the character of 
an oil option from “an interest in real estate’ to a “secur- 
ity’ was filed on June 13 in the United States District 
Court in Philadelphia. Regarding the action the Phila- 
delphia “Record” said: 

The suit maintains that transactions involving oil options are not part 
of inter-State commerce. 

Benjamin L. Abraham, of this city, who described himself as engaged 
in the business of purchasing oil options and fractional undivided interests 
in oil, gas and mineral lands in Oklahoma and Texas, filed the suit. 

Challenges Securities Exchange Commission 

He challenged not only the validity of the Federal Securities Act of 
1933, but also the Securities and Securities Exchange Act of 1934, which 
sets up the Securities and Exchange Commission to regulate stock ex- 
changes and administer the former law. 

The suit names the Commission and its four members, Joseph P. Kennedy, 
Chairman; George C. Mathews, James M. Landis, M. Landis and Robert 
E. Healey, who were appointed by President Roosevelt. 

If the suit is upheld, it is possible that the decision might extend from 
oil options to stocks and bonds, in that Federal regulation of the latter 
is based on their inter-State commerce feature. 
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In the bill of complaint filed by his counsel, Bernard R. Cohn, Mr. 
Abraham maintains that the intervention of the Commission in oil options 
transactions—by regulations imposing rigid regulations and threats to bar 
the mails to any parties who do not conform to the Commission’s rules— 
violate the Constitutions of the States of Oklahoma and Texas and are 
contrary to the decisions of those Commonwealths, that mineral options 
are interests in real estate. 

The bill of complaint assails the principle of the Commission, that “oil 
options” are part of inter-State commerce, as untenable, claiming that 
real estate is an immovable object and consequently could not participate 
in any inter-State commerce. 


No Action Taken 


Mr. Abraham buys his options on lands in the oil belts and resells them 
in Pennsylvania. Under the theory of the SEC he is engaged in inter- 
State commerce. He denies this, however, and petitions the court to 
issue an injunction restraining the Commission and its members or officers 
and agents from interfering with his business in any way, and to declare 
the section of the law “‘changing the fundamental nature of mineral deeds” 
unconstitutional. 

The power of the SEO is far-reaching, as the 1934 amendment made 
the rules relating to oil and mineral options retroactive. 

No action was taken by the court, as Mr. Cohn merely filed the bill in 
the clerk’s office. However, since he also filed a formal motion for a 
preliminary injunction against the Commission and its members, he can 
petition the court for action on the motion. 


iii 
—_— = 


$140,208,002 of New Securities Effective During May 
Under Securities Act of 1933 


New securities with estimated total gross proceeds of 
$140,208,002 representing 33 issues registered in 27 state- 
ments became fully effective during May 1935, under the 
Securities Act of 1933, the Securities and Exchange Com- 
mission announced June 17. This is the third successive 
month that effective registrations have been in excess of 
$125,000,000, an amount not exceeded previously with the 
exception of July 1933. The May total compares with 
$154,596,548 registered in 30 issues (27 statements) in April 
1935, and $19,463,428 in 35 issues (31 statements) in May 
1934. Effective new issues for the first five months of 1935 
number 118, registered in 100 registration statements, and 
total $472,707 ,875, nearly half (45.6%) of all registrations 
during the preceding 18 months since July 1933. The 
announcement of the SEC of June 17 further said: 


Included in the May effectives are the $50,000,000 National Steel Corp. 
lst coll. mtge. sinking fund 4s of 1965; the $15,500,000 San Diego Con- 
solidated Gas & Electric Co. lst mtge. 4s of 1965; the $15,000,000 National 
Distillers Products Corp., 10-year debenture 4s of 1945; the $10,000,000 
Brooklyn-Manhattan Transit Corp., 15-year secured sinking fund ‘‘A’’ 
6s of 1949 (which were registered entirely for the ‘“‘account of others.”’ 
having been sold in 1934); the Union Oil Co. of Calif., $6,000,000 serial 
debenture 1%4-3%s, due 1936-40 and the $7,500,000, 12-year convertible 
debenture 4s of 1947, together with the 300,000 shares of common stock 
into which the issue may be converted; the $4,000,000 Androscoggin 
Electric Corp., lst mortgage sinking fund 4s of 1955 and the 200,000 
shares of Commodity Corp. common stock representing an offering of 

Of the total gross proceeds of the new issues declared effective during 
May 1935, the registrants expect to offer $121,292,631 (86.5% of total 
registered) for sale in the immediate future. Securities with gross proceeds 
of $10,230,977 are registered for the ‘‘account of others’’; $7.370,644 are 
reserved for conversion of other securities; $1,293,750 are reserved for 
subsequent issuance; and $20,000 are to be issued as bonus securities; a 
total of $18,915,371 of securities not now being offered for sale. The net 
proceeds from the issues offered for sale, according to the registrants, are 
expected to amount to $115,534,802; the cost of selling and distributing 
being estimated at $5,757,829 (4.7% of the gross proceeds). 

Measured by gross proceeds, 64% of the month's total, was registered 
by manufacturing companies through 13 issues with estimated gross pro- 
ceeds of $89,032,695; 15% by three utility bond issues totaling $20,- 
415,000; 13% by four investment trust issues aggregating $17,631,250, and 
7% by two bond issues of transportation and communication companies, 
totaling $10,089,194. 

Of the $121,292,631 of securities to be offered for sale in the immediate 
future, the issuers, according to their registration statements, expect to 
sell 97.8% through various underwriters and agents, 1.2% to their own 
security holders, and 1% directly to the public. 

Of the $115,534,802 estimated net proceeds, the companies expect to 
use $69,903,591 (60.5%) for the refunding of outstanding bond issues; 
$9,649,198 (8.4%) for the repayment of other indebtedness; $14,482,200 
(12.6%) for the purchase of investment securities; $10,437,134 (9%) for 
the purchase of plant and equipment, real estate, &c.; and $109,220 (0.1%) 
for organization and development expenses and other purposes. There 
will remain, according to the issuers’ estimates, a balance of $10,953,459 
(9.4%) available as working capital. 

{In addition to the new security registrations, five statements calling for 
deposit of outstanding securities and offering new securities in exchange for 
existing securities, became effective in May. One statement registered 
certificates of deposit to be issued for $600,000 principal amount of a bond 
issue having an estimated value of $200,000. Four statements registered 
offerings totaling $7,589,675 par amount of securities to be exchanged for 
certificates of deposit and other securities with an estimated value of 
$14,690,503. 

Appended are Tables I-VI{, giving in detail the statistics of May effective 
registration statements. 





TABLE I 


The types of new securities included in 27 registration statements which became 
fully effective during May 1935 
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TABLE II 


Group classification of issuers of new securities that became fully effective during 
May 1935 
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TABLE Ill 
Break-down of gross amount of fully effective new securities to net proceeds, indicat- 
ing amounts not intended to be offered for sale by issuers and various selling 
and other expenses, May 1935 


w 
nw 


$140,208 ,002 








Per Cent of 

GrossOffered 

Jor Sale by 
Issuers 


Item Amount 





Gross amount of effective securities $140,208 ,002 
Not intended to be offered for sale by issuers: 
for ‘account of others” $10,230,977 
Reserved for conversion 7,370,644 
Reserved for subsequent issue 1,293,750 
To be issued as bonus 20,000 


Total not intended to be offered for sale 
by issuers 





18,915,371 





Gross amount of securities intended to be 
offered for sale by issuers $121,292,631 

Selling and distributing expenses: 
Commission & discount to underwriters, &c. 
Other selling and distributing expenses. __. 


$4,778,361 
979,468 





5,757,829 4.7 


—_—_ — 


95.3 


Total selling and distributing expenses... 
} $115,534,802 














TABLE IV 


The uses to which the issuers intend to put the net proceeds of new issues declared 
fully effective during May 1935 





Per Cent 


Tiems Amount of Total 





an reer and development expenses— $108,220 0.1 
oO —_— 
$47,398 


9,789,736 
600 ,000 
14,482,200 
1,000 


Plant and equipment 
Other tangible assets 
Securities for investment 
Other intangible assets 





24,920,334 


Total purchase of assets 
10,953,459 


Increase of working capital 
Repayment of indebtedness: 
Bonds and notes 
Other debt 


$69,903,591 


60.5 
9,649,198 8.4 





68.9 


100.0 


79,552,789 
$115,534,802 














TABLE V 


Contemplated channels of distribution of securities, fully effective May 1935, 
intended to be offered for sale 





Net After 
Comm. & Disc. 


$1,460,760 1.2 
1,218,955 1.0 


118,612,916 113,834,555 97.8 


BEN es « +> asic $121,292,631 *$116,514,270 100.0 


* Represents net after commissions and discounts but before other selling and 
distributing expense of $979,468. 


Per Cent of 
Total Gross 


Gross 
Amount 


$1,460,760 
1,218,955 


Item 





To own security holders 

To public directly by issuer 

To public through various under- 
writers and agents 

















TABLE VI 


The types of securities included in five registration statements for reorganization 
and exchange* issues which became fully effective for issue during May 1935: 





A pproztmate 
Market Valuea 


$7,464,973 


No. of Par 
Issues Amount 


$364,145 


Type of Security 





Common stock . - - - 


1 
Certificatesof participation, warrants,&c. be 
Mortgage and mortgage bonds 1 


Short-term notes : im 
Certificates of deposit l 600 ,000 
Voting trust certificates 4 5,225,530 


7 $8,189,675 $14,890,503 


* Refers to securities to be issued in exchange for existing securities. a Repre 
sents actual market value and (or) 1-3 of face value where market was not available 


TABLE VII 


Group classification of original issuers of securities for which five registration state- 
ments for reorganization and exchange* issues became fully effective during 
May 1935 




















A pprorimate 
Market Valuea 


No. of Par 
Issues Amount 





Agriculture me 
Extractive industries : a3 
Manufacturing industries 2 
Financial and investment companies - -. — 
Merchandising .........--.-- 5 ee . 


Construction ‘ \ 
Transportation and communication. . -. l 
Se hho’ l 600 .000 
Electric light, power, gas and water. 3 4,020,230 

7 $8,189,675 $14,890,503 


* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value and (or) one-third of face value where market was not 
available. 




















4148 


A report covering new securities effective during April 
was given in our issue of May 25, page 3469. 
a ee 


SEC Seeks Data on Transactions in Stocks Participated 
in by Principals—New York Stock Exchange Asks 
Members for Weekly Reports 

The New York Stock Exchange announced on June 19 
that the Securities and Exchange Commission had asked 
its co-operation in obtaining certain statistical material, 
including data covering the aggregate share total of pur- 
chases and sales of stocks no the Exchange for the account 
of members or firms as principals. The Exchange, in a 
communication to members, enclosed forms covering such 
sales, and pointed out that the figures given will not be made 
public, except in so far as u to accumulate totals. It 
was added that similar reports will be required eae 4 
even though no reportable transactions occurred. The 
text of the communication from the Exchange is given 

Ww: 
NEW YORK STOCK EXCHANGE 
Office of the Secretary 
June 19, 1935. 

To the Members of the Exchange: 

The Securities and Exchange Commission has asked the Exchange to 
co-operate with it in obtaining certain statistical data which the Com- 
mission feels are essential for the proper discharge of the duties imposed 
on it by the Securities Exchange Act of 1934. 

Every registered firm and every Exchange member who is not a partner 
n any firm should, therefore, study with the greatest care the enclosed 
reporting forms and the instructions regarding them. Reports on these 
forms will be required from every firm and every such member. 

The purpose of these reports is to ascertain the aggregate share total 
of purchases and sales of stocks upon the Exchange for the account of 
Exchange members or firms or partners as principals, omitting trans- 
actions effected by such members or firms as brokers. 

Form 111, accordingly, calls for the aggregate daily share total of pur- 
chases and sales of stocks upon the Exchange for the account of the reporting 
member or firm, and all its partners, including special partners. Trans- 
actions in all stocks should be lumped together, giving only a single aggre- 
gate share total. These totals should be entered daily under the several 
headings shown upon the report form. Odd-lot transactions should be 
omitted in ail cases except those cases in which a specialist in a stock or a 
group of stocks acts also as an odd-lot dealer in those stocks, in which case 
he should report in the appropriate column the total of his odd-lot trans- 
actions in the stocks in which he specializes. If he also acts as an odd-lot 
dealer in stocks in which he does not specialize, his odd-lot trading in such 
additional stocks should not be reported on this form. 

Form 211 calls for weekly totals of full-lot transactions for the account 
of members, firms and partners in twenty selected stocks. No odd-lot 
transactions should be included on this form. 

The figures reported by any firm or member will not be divulged, but 
will be used simply to accumulate statistical totals which will be reported 
to the Securities and Exchange Commission. 

All reports must be delivered to the Director of the Reporting Division, 
New York Stock Exchange, at or before 10:30 a. m. on the due date shown 
on the form, unless in specific cases some other time for filing is set, in 
which case appropriate announcement will be made. 

The first report on Form 111 is due on July 5 1935 covering the week 
commencing Monday, June 24 1935. The first report on Form 211 is 
due on July 8 1935, covering the week commencing Thursday, June 27 
1935. Reports will be due weekly thereafter until further notice. 

The name of the reporting member or firm must be typewritten or printed 
on each report. Each report must be signed by the person who prepares 
it. Ifthe report is prepared and signed by anyone other than the reporting 
member or firm, the title, position or designation of the person signing 
the report should be stated, and the member or firm will be held account- 
able for the accuracy of the report. 

Important: Every firm and every Exchange member, not a partner 
in any firm, must file reports on both forms each week, even though such 
reports show that no reportable transactions took place. This is esseatial 
in order that the Exchange may make sure that all reports are received 
when due. 

These forms are sent you in duplicate; the original is to be filed with 
the Exchange, and the copy is for your file. 
oe report forms may be obtained at Room 803, 67 Exchange 

ace. 

Note: Firms who act exclusively as odd-lot dealers will be requested 
to report upon special forms. They should file forms 111 and 211 with 
respect only to those of their transactions on the Exchange which are not 
a part of their regular business as odd-lot dealers. 

ASHBEL GREEN, Secretary. 


SEC Eases Ruling Prohibiting Broker-Dealer From 
Extending Credit on a Security 


The Securities and Exchange Commission announced 
June 21 that it has adopted a rule exempting certain securities 
from the provisions of Section 11 (d) (1) of the Securities 
Exchange Act of 1934, which section prohibits a person who 
is both a broker and a dealer from extending credit on a 
security if he has participated in the initial distribution of 
the security within six months. The new rule, to be known 
as)Rule HD1, provides an exemption from this prohibition 
under the following conditions: 

(a) The broker and dealer has not sold the security to the customer or 
bought the security for the customer's account; or 
(b) The security is acquired by the customer in exchange with the issuer 
thereof for an outstanding security of the same issuer on which credit was 
lawfully maintained for the customer at the time of the exchange; or 

(c) The customer is a broker or dealer or bank. 


_ — 
ae 


Registration Statement Filed With SEC for Issue of 
$48,000,000 of First Mortgage 4% Sinking Fund 
Bonds of Armour & Co. of Delaware 

Announcement was made June 19 by the Securities and 

Exchange Commission that Armour & Co. of Delaware had 

filed a registration statement on Form A-2 under the 

Securities Act for $48,000,000 First Mortgage 20-year 4% 
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Sinking Fund Bonds, Series B, due Aug. 1 1955. The 
Commission’s announcement said: 

According to the registration statement, $44,328,900 of the proceeds of 
the issue will be used to redeem at 105% the company’s First Mortgage 
20-year 5% % Guaranteed Gold Bonds, Series A, due Jan. 1, 1943, now 
outstanding in the principal amount of $42,218,000, and which are to be 
called for redemption on or about Sept. 6, 1935. The balance of the proceeds 
is to be used for other corporate purposes. 

The underwriters of the issue are Kuhn, Loeb & Co., The First Boston 
Corp., Brown Harriman & Co., Inc., and Edward B. Smith & Co. 

The company states that it plans to offer the issue on July 9, 1935. 
Information as to the price to the,public, the discounts and commissions to 
underwriters, the cash proceeds to the issuer, and the expenses connected 
with the issue will be supplied by amendment to the registration statement. 
—__—_.g—_—_—_ 


Amendment by SEC of Ruling Relating to Form of 
Registration Statement and Prospectus to be Used 
for Additional Blocks of Securities Previously 
Registered 


The rule which relates to the form of prospectus that may 
be used in eases where separate blocks of securities of the 
same class have been registered on successive registration 
statement has been amended by the Securities and Exchange 
Commission. An announcement issued by the Commission 
on June 20 also said: 

The original ruling, published in Federal Trade Commission Release 
No. 92 on Dec. 21, 1933, was designed to permit the prospectus filed with 
the latest registration statement to be used for securities registered under 
the earlier statements, but applied only to prospectuses for securities 
registered on Forms A-1 or C-1. 

The present amendment extends the ruling to situations in which the 
latest registration statement was filed on Form A-2. It provides that a 
prospectus may be so used if it includes information regarding the under- 
writing commissions and discounts and|jthe amount and use of the proceeds 
of the securities comprising the earlier blocks. 

— 


SEC Amends Regulations Exempting From Registration 
Certain First Mortgage Notes and Bonds 


The Securities and Exchange Commission published on 
June 20 the text of an amendment to its regulations which 
exempt first mortgage notes and bonds from registration 
under the Securities Act of 1933 when offered in limited 
amounts under certain conditions. 

Before the amendment the regulations might have been interpreted as 
requiring that such securities if offered in denominations of $500 or more, 
could not be sold at less than their principal amount. The amendment 
makes it clear that they may be sold without such restriction if the conditions 
which are prescribed for the exemption of lower denominations are complied 


with. 
- i 


Chicago Stock Exchange Operated at Loss of $83,402 
During Fiscal Year Ended April 30 1935 


In a report filed June 10 with the Securities and Exchange 
Commission, the Chicago Stock Exchange showed a net loss 
of $83,402 for the fiscal year ended April 30 1935, which 
compares with a net loss of $153,680 for the previous fiscal 
year of April 30 1934. In noting this, Associated Press 
advices from Washington June 10, appearing in the Chicago 
‘‘News”’ of June 10, further said: 


Income for the year ended April 30 1935 was $187,928, compared with 
$161.782 for the preceding year, an increase of $26,145. 

The number of memberships of the Exchange remained at 470, and during 
the year 17 memberships were purchased, 12 at $2,500 each and five at 
$2,000 each. Dues collected amounted to $43,641. No annual dues were 
collected for the previous year. 

Expenses decreased from $315,463 for the 1934 fiscal year te $271,331 
for the year ended April 30 1935. 

The Exchange's investments on hand April 30 1935 had a par value 
of $1,770,500, compared with a market value of $1,907,607; and a book 
value of $1,809,567. For the preceding fiscal year these general funds 
investments had a par value of $1,901,500 and a book value of $1,945,826. 
The bulk of the general fund investments were in United States Treasury 
3.75% notes, due 1946-56, and $45,000 par value in Chicago Railways Co., 
series A and B, 5%, 1927, constituted the balance of the investment account. 
These bonds had a market value of $6,322 and were listed on the Exchange's 
books at a book value of $21,285. 

ee 


$239,000,000 of 10-20-Year 3% Consolidated Bonds 
Offered by Federal Land Banks to Refund Called 
444% Bonds—Books Closed Following Over-sub- 
scription 
What is deseribed as the la‘gest refunding bond issue 
with the lowest coupon in the history of the Federal Land 
banks, was offered to the public on June 18 by a Nation-wide 
oup of banks and investment houses acting under the 
irection of Charles R. Dunn, fiseal agent of the Federal 
Land banks. The issue, a refunding operation, comprises 
$239,000,000 10 to 20-year 3% consolidated Federal Farm 
loan bonds, due July 1 1955, and not redeemable before 
July 1 1945. At the offering price of 9814 and interest, 
the bonds will yield about 3.10%, it was stated. Proceeds 
from the sale of the bonds, together with cash on hand, will 
be used to retire the $269,020,440 of 444% bonds >f the 
individual banks called for payment July 1. The calling 
of these bonds was noted in our issue of June 15, page 3983. 
The cash subseription bookds for the offering were closed 
at 10:30 a. m., Eastern Daylight Saving Time, on June 18, 
the same day they were opened, following, according to 
Mr. Dunn, a “tremendous over-subscription.”” The ex- 
change books were closed at 1 p. m., Eastern Daylight movens 
Time, June 19. Incident to the offering, Mr. Dunn sai 
that to the extent that holders of the called 44% bonds 
agree, prior to the closing of the books, to surrender their 
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holdings on the payment date at 100% of their face value 
in pact payment for the 3% consolidated bonds, they will 
receive, as far as practicable, preferential treatment. 

The banking and investment houses identified with the 
offecing included the f>llowing: 


Alex. Brown & Sons; The Chase National Bank of the City of New York; 
Brown Harriman & Co., Inc.; The National City Bank of New York; 
Guaranty Trust Co. of New York; Edward B. Smith & Co.; The First 
Boston Corp., and Lee Higginson Corp. 


Last April the same banking syndicate was identified 
with an offering of $162,000,000 of 3144 % consolidated bonds 
of the Land banks, offered for the a of refunding 5% 
individual Land bank bonds, called for redemption May 1 
last. This previous offering was referred to in the ‘‘Chronicle 
of April 13, page 2446. 

From the circular bearing on tbe latest offering of 3% 
consolidated bonds, we take the following: 


Federal Land Banks 


The 12 Federal Land banks reported, as of May 31 1935. aggregate 
capital stock of $233,745,337.50, paid-in surplus of $77,227,886.80, and 
total assets of $2,360,648,839.98. The banks are incorporated under 
Federal law, and operate under the supervision of the Farm Credit Adminis- 
tration, a branch of the Government. The terms of certain statutory 
emergency provisions for assistance to borrowers are described in the 
within letter. 

Description of Consolidated Bonds 


Consolidated Federal Farm Loan bonds (hereinafter referred to as con- 
solidated bonds) issued under the authority of the Federal Farm Loan Act, 
as amended, are the joint and several obligations of the 12 Federal Land 
banks. The law requires that all consolidated bonds be issued only against 
collateral security of at least an equal principal amount of obligations of the 
United States Government, and (or) first mortgage loans on farm properties, 
made in amounts not exceeding 50% of the value of the mortgaged land and 
20% of the value of the permanent, insured improvements thereon, as 
ascertained by Land bank appraisers at the time the loans are made; and 
that the earning power of the land be a principal factor in the appraisals. 
Since June 1933, estimates of earning power have been based primarily on 
the average yield of the land during the past several years, and average 
prices of its products prevailing during the period 1909-1914, as indicative 
of the normal earning power of the land. 

The collateral for consolidated bonds (which bonds, including the bonds 
now offered, will aggregate approximately $1,344,000,000 in principal 
amount) is deposited in trust with Farm Loan Registrars and is held by 
them as security for all outstanding consolidated bonds, seperate and apart 
from collateral held by them for bonds issued individually by the banks. 
At the time that these bonds are issued, not more than 14% of the prin- 
cipal amount of the collateral for consolidated bonds will consist of obliga- 
tions of the Government. The balance of such collateral will consist of 
first mortgage loans, a portion of which will be loans on which matured 
installments of principal or interest are in default or have been extended, 
which defaulted or extended loans are permitted by the law to be included 
as eligible collateral. The law permits collateral security deposited with a 
Farm Loan Registrar to be withdrawn at any time on the substitution 
therefor of an equal face amount of eligible collateral. 

Although these bonds are not Government obligations, and are not 
guaranteed by the Government, they are the secured obligations of banks 
operating under Federal charter with Governmental supervision by the 
Farm Credit Administration. 

Legality as Investments or Savings Banks and Trust Funds and as Security 
or Public Deposits 

The law provides that Federal Farm Loan bonds shall be lawful invest- 
ments for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are also eligible as security for Government 
deposits and for Postal Savings funds. 

In the opinion of the General Counsel of the FCA, consolidated bonds are 
eligible for investment by savings banks under the laws of a majority of the 
States (including New York and Massachusetts), and are made eligible by 
statute for the investment of trust funds in more than 20 States, as more 
fully enumerated in the within letter. 


Taz Exemption 

The Supreme Court of the United States has upheld the constitutionality 
of the Act creating the banks and the provision exempting their obligations 
from Federal, State, municipal and local taxation. The exemptions include 
exemption from surtaxes on the income from the bonds. The transfer of 
the bonds, by inheritance, gift, &c., is, of course, subject to taxation under 
any applicable valid laws providing for the taxation of transfers of personal 
property. 


The following is the consvlidated statement of condition 
of the Federal Land banks as of May 31 1935: 
FEDERAL LAND BANKS 


Consolidated Statement of Condition as of May 31 1935 
ASSETS 
$1,555,546,616.59 
442,681,811.75 


$1,998,228 ,428.34 
5,936,400.73 


Mortgage loans: 
Loans delinquent 








$1,992, 292,027.61 
Extensions: 
Unmatured portion 
Matured unpaid portion 


$33,361,298.39 
5,604,703.96 


$38, 966,002.35 
5, 604,703.96 
- 33,361 ,298.39 


$5,936 ,400.73 
23,661,857 .02 


$29,598,257.75 








Delinquent installments: 
Dt Pn. «cssaseseccacccorage asabe 
Interest portion : 








$2,737,238.89 
8,961,888.00 





17,899, 130.86 
Accounts receivable: 

Tax advances, insurance advances, &c 

Due from Federal Farm Mortgage Corp. - - - 


$5,181,936.82 
5,311,265.36 
457,738.89 





10,950,941 .07 
Purchase money mortgages and contracts: 
Purchase money first mortgages 
Purchase money second mortgages 
Real estate sales contracts 
Real estate notes receivaivle 


$15,590,137.19 
971,899.83 
30,181,815.68 
31,182.58 

— 46,775,035.28 
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$1 630,314.40 
28,269 ,950.74 
$29,900,265.14 





Deposits for matured or called obligations: 
Cash deposited for matured or called bonds. 
Consolidated farm loan bonds deposited in 

Federal Reserve banks for exchange for 
called bon 


$11,927,565.00 





$12,546,565.00 
Cash deposited for matured bond Interest. - 1,582,898 .80 
Due from we meee of the Treasury: 
Interest reduct 
Paid-in ——— 


United States Government obligations, direct or 
fully guaranteed: 
Special trust accounts—Federal Farm Mort- 
gage Corp. bonds (par) 
Investment accounts (par $70,737,825) ---- 
78,796,644.39 


Other bonds and securities 77,007.44 
Accrued interest receivable (not yet due): 

Mortgage loans 

United States Government obligations, direct 

or fully guaran 

Other bonds and securities 


14, 129,463.80 








9,551,773.34 





32,605,509 .70 





$94,394,535.73 
22,792,594.03 
71,601,941.70 





Sheriffs’ certificates, judgments, &c. (invest- 
ment) $18,613,744.76 


2,840,451.49 





15,773,293.27 
Banking houses, furniture, fixtures, equip- 
i tidiin ddd cnabidd sincitboktiiddes 
Less: Reserves for depreciation 


Prepaid and deferred expenses 
Other assets 


DOS cd déShbenwotd sede vik bie dds. Edeceaiddddcc $2,360,648 839.98 


LIABILITIES 


Federal Farm Loan bonds outstanding: 
Consolidsted bonds 
Individual bonds 


Total outstanding 


Less: Bonds on hand, consolidated 
Bonds on hand, individual 


Matured obligations: 
Farm loan bonds matured or called 
Matured interest on farm loan bonds 


Notes payable: 
Reconstruction Finance Corporation 











$1,080,151,240.00 
805,795,680.00 


$1,885,946,920.00 


304,800.00 
387,760.00 








$1,885,254,360.00 





1.579,355.40 


14,125,920.40 
66 ,325,872.06 
400 ,000 .00 





Accrued interest payable (not yet due): 
Farm loan bonds 
Note: payable 


$17,542,944.28 

1,037,569.18 

333.33 
18,580,846.79 
15,670,181.64 
825,457.98 
365,051.82 
5,655,596. 12 
2,336,890.33 


1,108 ,305.77 
1,446,569.71 
§,321,912.21 





Deferred proceeds of loans 
Accounts payable 
Dividends declared but unpaid 


Advance installment payments 
Partial payments on extensions, purchase money mortgages, 
contracts, &c 
Other liabilities 
Deferred income 
Capital stock: 
Owned by: 
United States Government 
Natural farm loan associations 
Borrowers with direct loans 


$124,958,815.00 
105, 140,337.50 
3,646, 185.00 





233,745,337 .50 
77 227,886.80 
18,095,687 .50 
11,056,892 .34 

3,106, 071.11 11 


$2, 360,648,839.98 


Paid-in surplus 


Reserves for contingencies 
Undivided profits 


Total liabilities 





Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure 
for May 31 Unchanged from April 30 at $173,000,000 

The New York Federal Reserve Bank issued the following 
announcement on June 20 showing the value of commercial 

paper outstanding on May 31: 

Reports received by this bank from commercial paper dealers show 

a total of $173,000,000 of open market paper outstanding on May 31 1935. 

Below we furnish a record of the figures since they were 

first reported by the bank on Oct. 31 1931: 


1934— 
000 


Feb. 28..... 176,700,000 
Jan. 31 170,900,000 


1934— 
Dec. 31. . ...$166,200,000 


33332333223 


Feb. 29__... 102,818,000 
Jan. 31 107,902,000 


$117,714,784 
173,684,384 
210,000,000 








$80,000,000 of 144% Bonds of HOLC Reported Sold 
Privately by Treasury 


Within the last week, said the New York ‘‘Times’”’ of June 
21, the United States Treasury has sold privately about 
$80,000,000 of Home Owners’ Loan Corporation 1 4% 
4-year bonds to complete the refunding operation announced 
last May. The bonds have been sold through the Federal 
Reserve Bank of New York to dealers in Government 
securities and banks, said ‘‘Times’’, which added: 

On May 19 a call was issued for the redemption on July 1 of $324,600,000 


of 4% bonds of the HOLC, and holders of the bonds received offers of per- 
mission to convert their securities in to 144% 4-year bonds carrying a full 
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Treasury guarantee as to principal and interest. Books were closed on 
the conversion offer on May 29, at which time it was announced that 
exchanges amounted to $245,393,700, leaving $79,206,300 of the 4s uncon- 


verted. 
The bonds that were sold privately in the last week represent that part 


of the conversion issue not taken up by holders of the called 4s. The pro- 
ceeds of their sale will pe used to cover the redemption of these unconverted 


48 on July 1. 


Reference to the refunding offering of the 144% bonds for 
the called 4% bonds was made in the “‘Chronicle”’ of June 8, 
page 3806; June 1, page 3646, and May 25, page 3472. 

—————— 


Permanent Plan of Federal Deposit Insurance to Be- 
come Effective July 1 Unless Substitute Proposal 
in Eccles Bill Is Adopted in Meantime by Congress 
—Federal Reserve Board Issues Rules for Com- 
puting Deposits Thereunder 


Regulations for the guidance of member banks in com- 
puting total deposit liabilities on which are to be based 
subscriptions for class A stock of Federal Deposit Insur- 
ance Corporation under the permanent Federal deposit in- 
surance plan were made public under date of June 14 by 
the Federal Reserve Bank of New York through J. H. Case, 
Federal Reserve Agent. ‘The advices addressed by Mr. Case 
to the member banks were in the form of a telegram re- 
ceived by the Reserve bank from the Federal Reserve Board 
—the regulations being designed to apply in the event that 
Congress fails to enact before July 1 (the date the perma- 
nent plan under the Banking Act of 1933 becomes effective) 
the substitute assessment proposal embodied in the pending 
Banking Act of 1935. As to the permanent plan of deposit 
insurance, the New York “Times” of June 16 said: 


The permanent form of deposit insurance for which the Federal Reserve 
Board is thus advising banks to prepare is particularly obnoxious to banks 
here because it calls for the high assessment of % of 1% of total deposits 
and for further assessments, in unlimited number, of ™% of 1% of total 
deposits. Under such a system, the banks declare, they could be levied 
upon until their entire capital was used up and they themselves became 
eligible for the benefits of having their depositors paid off by the FDIC. 

The proposed Banking Act of 1935 provides for fixed annual assessments 
equal, in the case of the bill as passed by the House, to % of 1% of total 
deposits and, in the bill as proposed by the Senate subcommittee, to 
1/12 of 1%. The Senate subcommittee has further changed the bill to 
provide that when the funds in the hands of the FDIC reach $500,000,000, 
assessments shall cease until such funds have been reduced by 15%. 


The telegram of the Federal Reserve Board was made 
available in the following circular issued by Mr. Case: 


FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1557, June 14 1935] 


Federal Reserve Board regulations covering computation by member banke 
of total deposit liabilities on which are to be based subscriptions 
for class A stock of FDIC. 

Tv All Member Banks in the Second Federal Reserve District: 

For the information of member banks in the Second Federal] Reserve 
District, and at the request of the Federal Reserve Board, I quote below 
from a telegram which I have received to-day from the Federal Reserve 
Board: 

Pursuant to provisions of Section 12 B(e) of the Federal Reserve Act 
authorizing Federal Reserve Board to prescribe regulations covering com- 
putation by member banks of total deposit liabilities on which are to be 
based subscriptions for class A stock of FDIC for which member banks 
are required by existing law to apply on or before July 1 1935, the Federal 
Reserve Board prescribes the following regulations : 

“The term ‘total deposit liabilities’ for purpose of determination b 
banks of the amounts of subscriptions for class A stock of FDIC under ere 
Section 12-R(e) of the Federal Reserve Act means the member banks’ gross deposits 
as of the close of business on March 4 1935. less items in process of collection: Pro- 

, however, That any bank organized subsequent to March 4 1935 shall compute 
the amount of its subscription for class A stock of the FDIC on the basis of such total 

deposit liabilities as of the close of business on the date upon which it becomes a 

member bank. The term ‘gross deposits’ (items 15 to 19 inclusive in Comptroller 

of the Currency's form of report of condition for National banks used as of March 4 

1935, and items numbered 14 to 18 inclusive in Federal Reserve Board's form of 

report of condition for State member banks used as of same date) means the sum of 

United States Government and Postal savings deposits, public funds of States, 

counties, school districts, or other sub-divisions or municipalities, deposits of other 

banks, certified and cashier’s checks outstanding, and cash letters of credit and 
| og checks outstanding and all other demand and time deposits, including 
ya credited to depositors’ accounts subject to final payment but not including 

eposits payable only at an office located in a foreign country. The term ‘items in 
process of collection’ means the sum of cash items with Federal Reserve banks in 
process of collection and exchanges for clearing house and other checks on local 

a (items 4 and 7 of schedule I in the form of report of condition used by member 

ks as of March 4 1935), plus such part of amounts ‘due from banks’ (items 

5 and 6 of the same schedule) as represents uncollected cash items.’’ 

J. H. CASE, Federal Reserve Agent. 


————_~<—___ 


Administration’s Plans to Make Effective July 1 

Permanent Federal Deposit Insurance Plan—Law 

My meek: Sey “! Conservator or Receiver for 
ational Bank Not Becoming Cl 

$4 OSC oe Tee oming Class A Stockholder 


With the delay by Congress in passing the pending banki 
bill of 1935, the Comptroller of the Catenae a7 r T 
O’Connor has moved to carry out the provisions in the 
present law governing the Federal Deposit Insurance Corp. 
under which the deposit insurance plan will be transferred 
July 1 from a temporary to permanent basis. Under the 
existing law every bank which is a member of the temporary 
fund must in order to participate in the permanent fund 
become a Class A stockholder of the corporation by July 1 
to an amount equal to one-fourth of 1% of their deposits. 

In preparation for the permanent plan the Reserve Board 
has prescribed for its member banks regulations to be used in 
defining ‘‘deposits,’’ and the Comptroller and the Insurance 
Corporation have forwarded application blanks for use in 
applying for Class A stock. 
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It was pointed out that in United Press advices from 
Washington June 16 that the need for speed is stressed in the 
following excerpt from the law setting up the FDIC. 


“If any national bank shall not have become a Class A stockholder of 
the corporation on or before July 1 1935, the Comptroller of the Currency 
shall appoint a receiver or conservator therefor in accordance with the 
provisions of existing law. If any state (Federal Reserve) member bank 
shall not have become a Class A stockholder of the corporation on or before 
July 1 1935, the Federal Reserve Board shall terminate its membership in 
the Federal Reserve System, &c.”’ 

—_—_——_—_—_ 


President Hecht of ABA Advices Banks to Qualify for 
Permanent Deposit Insurance—Efforts of Associa- 
tion to Secure Amendment of Permanent Plan as 
Embodied in 1933 Banking Act 

A letter was sent on June 20 to the 1,200 members of the 

American Bankers Association by R. 8. Hecht, President, 

describing the efforts being made for amending the permanent 

deposit insurance plan provided for in the Banking Act of 

1933 before it becomes effective on July 1. He advised the 

members, however, to take the necessary steps to place 

themselves in a position to qualify for permanent insurance 
in ease that should become necessary. Mr. Hecht’s letter 


is as follows: 

‘ ‘You have received either from the Comptroller of the Currency or from 
the Federal Deposit Insurance Corp. forms containing instructions and 
regulations covering the purchase of Class A stock in order to qualify for 
membership in the permanent insurance fund provided for in the Banking 
Act of 1933. 

» It has been necessary that these forms be sent to you by the Govern- 
ment’s departments in view of the short space of time between now and 
July 1 1935, when the permanent insurance plan will become effective, 
unless the law is amended before that time. You are no doubt familiar 
with the proposals contained in Title I of the proposed Banking Act of 1935 
amending the insurance plan. You may rest assured that the officers and 
committees of your Association are directing every effort to secure the 
passage of these proposals, or, in view of the short space or time for this to 
be accomplished, to secure the passage of a joint resolution extending the 
term of the existing temporary plan for a brief period pending action by 
Congress. ' 

We desire to point out that in order to qualify for permanent insurance as 
provided for in the existing statutes, it will be necessary for your application 
and subscription for Class A stock, together with your remittance, to be in 
the hands of the FDIC by June 29. It would seem to be desirable that you 
at this time anticipate such a contingency to the extent of having your 
board of directors pass the appropriate resolution. 

We will endeavor to keep you posted if any further important develop- 


ments change the situation. 
——___<g—_—__—_—_ 


Review of Banking Conditions by Federal Reserve 
Board—Applications for Industrial Advances of 
$81,134,000 Approved up to April 24—Net Increase 
of $110,000,000 in Amount of Money in Circulation 
from January to April Larger Than Usual—Low 


Interest Rates 

In addition to observing that an increase of $110,000,000 
occurred in the amount of money in circulation from 
Jan. 23 to April 24 (a somewhat larger increase, it is 
noted, than is usual at this time of the year), the Federal 
Reserve Board, in its “Monthly Bulletin” for May, presents 
figures showing the industrial advances by Federal Reserve 
banks. By April 24 applications approved totaled $81,- 
134,000. The “Bulletin,” made available May 23, in its 
review of banking conditions says, in part: 


Member Bank Reserve Balances 


Continued imports of gold from abroad and disbursements by the Treas- 
ury from its holdings of cash and deposits with the Reserve banks in 
April resulted in a growth of member bank balances with the Reserve 
banks and a restoration of excess reserves to a level of nearly $2,300,- 
000,000. The decrease in Treasury cash and deposits with Reserve banks 
during April, following a substantial increase in March, reflected interest 
payments on public debt, other expenditures in excess of receipts, cash 
redemptions of Fourth Liberty bonds called for retirement on April 15, 
and maturities of Treasury bills in excess of sales. A factor tending to 
decrease reserve balances was the deposit by National banks with the 
Treasury of about $160,000,000 for retirement of National bank notes. 
Similar deposits in March amounted to $220,000,000. 

Money in Circulation 

From Jan. 23, when the amount of money in circulation was at a 
seasonal low level, to. April 24 circulation showed a net increase of 
$110,000,000, a somewhat larger increase than is usual at this time of 
year. Part of this growth is accounted for by an increase in retail trade 
and payrolls in excess of the usual seasonal expansion. On April 24 the 
volume of money in circulation was $135,000,000 larger than a year ago. 
This reflected partly an increase in wage payments and retail trade, partly 
increased use of currency as against checking accounts because of service 
charges and the absence of banking facilities in some communities, and 
partly an increase in vault cash holdings of some member banks. 

The increase in vault cash holdings of banks is a reflection of the large 
amount of excess reserves held by member banks. Banks having balances 
with the Reserve banks in excess of legal requirements are under no 
pressure to build up these balances by depositing with the Reserve banks 
all the currency that comes into their possession above current over-the- 
counter requirements, and consequently such banks are likely to hold 
somewhat larger amounts of vault cash than was previously their custom. 
For all member banks cash in vault on March 4 1935 totaled $534,000,000, 
ar increase of $48,000,000 over the amount held a year earlier. A 
portion of this increase reflects an increase in the number of member 
banks, but the major part represents larger holdings of vault cash by 
individual banks. Weekly reporting member banks on April 24 1935 held 
about $40,000,000 more in vault cash than on the corresponding report 
date in 1934. 

Interest Rates 

Rates for call and time loans on the New York Stock Exchange were 
reduced about the middle of April to %4% from the levels of 1% for 
call money and of %@1% for time money, which had prevailed for more 
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than a year. These changes bring rates on stock exchange loans more 
nearly in line with other New York open market rates. The rate on 90-day 
bankers’ acceptances has been %% since October 1934, and the prevailing 
rate on open market commercial paper has been %% since January 1935. 
Rates at which ehort-term Treasury bills have sold have generally during 
the past year averaged between %& and 4%. 

Rates charged customers by New York City banks have also declined 
further ir recent months. In April reported rates averaged about 25% 
as compared with about 3%,% last autumn. In other principal cities 
rates have declined slightly in the last six months, and on the average 
are lower than a year ago by a margin of about % of 1%. In eight other 
Northern and Eastern cities the average rate ie now about 4%, while in 
27 Southern and Western cities it is about 4%%. At these levels cus- 
tomers’ rates are lower than at any other time in the entire post-war 

iod. 

“x Industrial Adwances by Federal Reserve Banks 

Industrial advances by Federal Reserve banks and commitments to make 
such advances have continued to increase during 1935. By April 24, 
$81,000,000 of applications had been approved. Approvals since the first 
of the year amounted to $29,000,000. The volume of industrial advances 
outstanding on April 24 was $26,000,000, and of commitments outstanding, 
$17,000,000. Of the remaining approvals, $18,000,000 have conditions 
yet to be satisfied by the applicants, $5,000,000 have been withdrawn or 
reduced or have expired unused, $5,000,000 are covered by financing 
institution participations, nearly $3,000,000 have been advanced and repaid, 
and over $7,000,000 are in process of completion. 

Applications received have been smaller in both number and amount 
since the first of the year than in the period from August to December 
1934. Since Jan. 2 applications acted on have exceeded those received, 
and the total amount involved in applications awaiting action by the Fed- 
eral Reserve banks has decreased. Since the beginning of the year the 
amount of applications approved has been a larger percentage of total 
applications acted on than in the earlier period. Prior to Jan. 2 approvals 
by the Federal Reserve banks amounted to 35% of the total of approvals 
and rejections, whereas between Jan. 2 and April 24 approvals practically 
equaled rejections. About one-fourth of the applications rejected were 
ineligible for loans under the provisions of the law, and most of the 
remainder were rejected because of unsatisfactory financial condition, 
inadequate security, or unsatisfactory business prospects. The following 
table compares industrial loan activity on Jan. 2 and April 24 1935, and 
shows changes between these dates: 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13-B 
OF FEDERAL RESERVE ACT 


- 





Change 
+ $35,102,000 


Jan. 2 1935 
$190,798 ,000 


Aprtl 24 1935 
$225,900,000 





Net applications received_a_-.- .- -.- 





Federal Reserve Bank action: 
Approved—total_b 
Rejected 


+ $28,877,000 
+ 29,951,000 
—26, 186,000 


$52,257,000 
95,721,000 
41,387,000 


$81,134,000 


Applications under consideration. 
Advances outstanding_c._-...--- 14,215,000 + 11,891,000 
Commitments outstanding 10,213.000 + 6,695,000 


a Excluding applications withdrawn before review and reductions in amounts 
applied for. b Including applications withdrawn, reduced, or expired (unused) 
in the amount of $1,899,000 by Jan. 2, and $4, 926, 000 by Apri! 24. c Excluding 
repay ments in the amount of $547,000 by Jan. 2, and $2,850,000 by April 24. 














Condition of Reporting Member Banks 

Deposits and total loans and investments of member banks continued to 
increase during the firet four months of the year. At reporting member 
banks in leading cities the increase in loans and investments did not 
equal the growth in deposits, and reserves and other idle balances of 
member banks increased. National banks have also deposited considerable 
amounts wtih the United States Treasury for retirement of National bank 
notes. At banks in New York City a large part of the additional funds 
that have become available have been employed in making loans and 
investments, while at banks in other cities total loans and investments 
showed no increase in the period. The following table shows changes from 
Dec. 26 1934 to April 24 1935, in the principal types of loans and invest- 
ments at reporting banks in New York City and in other cities: 


LOANS AND INVESTMENTS OF MEMBER BANKS IN LEADING CITIES 
(In Millions of Dollars) 





All Change Since Dec. 26 1934 
New 
All York 
Reporting City 
Banks Banks 
+ $401 
+3167 


+ $221 
—-54 





Other 
Banks 





i _+$34i 
—$5 


To brokers and dealers +$135 
To others * é —140 
—$40 —$16 
--14 —-4 
+48 +1 
+ $253 
+$177 
—-6 


+82 


Total loans and investments 





Loans on securities—total 











Acceptances and commercial paper PROENS di 
Loans on real estate -- ------ . 
All other loans 





+$352 
+$145 
+145 
+62 





Investments—total 





U. 8. Government direct obligations -.- --. 
Obligations fully earaneens by U.S. 
Other securities 

















Most of the increase in investments of the reporting banks was in direct 
obligations of the United States Government and in obligations fully 
guaranteed by the Government, but holdings of other securities also showed 
an increase. The increase in holdings of direct obligations of the Govern- 
ment, which has occurred almost entirely since the early part of March, 
reflects principally purchases by New York City banks of bonds recently 
called for redemption by the Treasury. The calling of these bonds made 
them attractive to banks as short-term investments. At reporting member 
banks outside of New York City holdings of Government securities declined, 
while holdings of obligations fully guaranteed by the United States Gov- 
ernment increased. 


Total loans on securities showed little change, although during the 


period loans to brokers and dealers showed an increase, reflecting to a 
large extent transactions by dealers in Government securities. About the 
middle of April there was a substantial increase in brokers’ loans by New 
York City banks, but a decline at other banks. This shift was due to 
the reduction in rates on street loans to % of 1%, a level at which it 
was no longer profitable for outside banks to make loans to brokers 
through New York City banks and pay the commission charged by these 
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banks for negotiating the loans. Loans on securities to customers con- 
tinued to decline. There was an increase in all other loans at outside 
banks. Loans of this type, which include loans to commercial, industrial 
and agricultural customers, and which declined almost steadily from 1930 
to 1933, have been relatively stable for the past year at banks outside 
New York. 

Total deposits at banks in leading cities increased by about $1,200,000,000 
between Dec. 26 and April 24. Although comparable figures are not 
available for earlier years, deposits of this group of banks are probably 
almost as large as at any previous time. Much of the increase in total 
deposits in recent weeks was in interbank balances, which showed a growth 
of over $500,000,000, while United States Government deposits declined 
by $330,000,000. When allowance is made for these factors and for an 
increase in collection items, it would appear that adjusted deposits, as 
shown in the accompanying table, increased by more than $800,000,000. 


DEPOSITS OF MEMBER BANKS IN LEADING CITIES 
(In Millions of Dollars) 





Change Since Dec. 26 1934 


New 

York 

City 
Banks 


—$209 
+323 


+384 
+25 


+222 


All 
Re porting' 
Banks All 
April 24 |Reporting| 
1935 Banks 


$1,014 | —$330 
4,773 +517 


11,989 +637 
4,375 +128 


+259 
+ $1,211 
+816 





Other 
Banks 


Ee 


United States Government 
pS EE ee ae 
Other customers: 





—$121 
+194 


+253 
+ 103 


Certified and officers’ checks, cash, 7 
+3 


of credit, and travelers’ checks 626 


Total deposits $22,777 +$745 | +8466 
Re ED. onc o 6b ide ch cteow 15,814 +424 + 392 


a Includes amounts due to United States and foreign banks and demand and 
time deposits of banks. b Includes Postal Savings deposits which are not reported 
separately. c All deposits other than United States Government and inter-bank 
deposits minus checks and other cash items reported as on hand or in process of 
collection. 

Adjusted deposits increased by similar amounts at New York City banks 
and at banks in other leading cities. Interbank balances showed a much 
larger increase at New York City banks but increased also at outside 
banks. Some of the increase in interbank balances reflected the transfer 
of funds by banks outside of New York from brokers’ loans to balances 
with other banks. Since in the period from Dee. 26 to April 24 report- 
ing banks showed an increase of only about $150,000,000 in their balances 
due from banks, it would appear that most of the increase in balances 
due to banks occurred in those held for non-reporting banks. The largest 
relative increases in deposits by Federal Reserve districts, outside of 
New York, were in the Boston, Philadelphia and Chicago districts. 




















Loans and Investments, All Member Banks 


Figures from the latest member bank call report show changes in loans 
and investments of all member banks between Dec. 31 1934 and March 4 
1935. In this period total loans and investments at New York City banks 
and at Reserve city banks, except in Chicago, showed little change; at 
Chicago banks they increased by $120,000,000, and at country banks they 
declined by $30,000,000. These changes are somewhat different from 
those shown by weekly reporting banks in the period to April 24, partly 
because of differences in the banks covered, but principally because between 
March 4 and April 24 holdings of Government securities and brokers’ 
loans increased substantially at New York City banks and decreased at 
banks in other leading cities. 

Country banks, which are not covered by the weekly reports, showed 
little change in their total loans and investments between Dec. 31 1934 
and March 4 1935. Their holdings of direct obligations of the United 
States Government decreased, while those of obligations guaranteed by the 
Government increased. Loans to customers continued to decline, but 
brokers’ loans and paper purchased in the open market increased somewhat. 

Recent changes in member bank loans and investments are in general 
continuations of trends that were noted last year. Holdings of both direct 
and guaranteed obligations of the United States Government increased 
substantially in the past year, and there was also some increase in holdings 
of other securities. Loans to customers secured by stocks and bonds and 
by real estate declined considerably throughout the year, while other 
loans to customers, following a temporary increase in the third quarter 
of 1934, have shown no net decline since last June. The accompanying 
table shows the various kinds of loans and investments of all member 
banks on March 4 1935, together with changes since Dec. 31 and March 5 
of last year: 


LOANS AND INVESTMENTS—ALL MEMBER BANKS 





Changed Since— 
ec. 31 1934 Mar. 5 1934 
— $22,000,000 —$92,000,000 


—-$81,000,000} 428,000,000 
—~-23,000,000| -——132,000,000 





Outstanding 
Mar. 41935 


$133,000 ,000 
3,215,000,000 





Loans to banks 

Loans to other customers: 
Secured by stocks and bonds.. 
Secured by real estate 
Otherwise secured & unsecured 

Open-market loans 


+15,000,000| —112,000,000 
+ 37,000,000 + 12,000,000 


—$75,000,000/ —$753,000,000 
"—$85,000,000] + $1.154,000,000 


1,200 ,000,000; + 210,000,000) + 1,019,000,000 
5,298,000,000; +70,000,000 + 303,000,000 


$16, 318, 000 ,000 000} + $196 ,000,000} + $2,476,000,000 


.'$28,.271 000. 000! + $121 .000.000' + $1,723 ,000,000 


—_$_<>—_—_—_ 


Unlimited Contingent Liability Under Permanent 
Deposit Insurance Plan Protected by President 
Nichols of First National Bank of Englewood 
(Chicago) in Letter to Comptroller of Currency 


Registering a protest against the Administrations per- 
manent Federal deposit insurance plan, J. M. Nichols, 
President of the First National Bank of Englewood (Chicago) 
in a letter to Comptroller of Currency O’Connor under date 
of June 18 indicates that never will the Administration be 
able to ‘‘saddle our depositors and stockholders with the 
unlimited contingent liability incorporated in the Federal 
Deposit Insurance Act.’’ In part Mr. Nichols adds: 





$11, 953, 000 ,000 


-_--—-- 


“$9.821,000,000 


Total loans 











Direct obligations of U. 8. Govt- 

Obligations fully guaranteed by 
U. 8. Government 

Other securities 





Total investments 

















Total loans and investments . 
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If you are able to put over your permanent insurance plan on July 1st, or 
extend it to some future date, . we still have the option of paying 
the depositors off, or dropping our Federal Reserve membership and apply- 
ing for a state charter. In anticipation of such a move, we have already 
written our Federal Reserve stock down to 10 cents, which .. . is 
possibly more than we shall ever be able to realize on it. 


Mr. Nichols also pictures the FDIC as meeting the same 
fate as the NIRA, recently invalidated by the U. 8S. Supreme 
Court. Mr. Nichols’ letter was in answer to notices sent out 
by the Comptroller calling upon National banks to quality 
by July 1 for permanent deposit insurance, as required under 
the law, or be liable to the appointment of a Conservator or 


receiver. 
Bill Relieving Michigan Bank Stockholders from 
Double Liability Signed by Governor Fitzgerald 


Governor Fitzgerald of Michigan has signed the Wood bill 
relieving stockholders of banks that survived the banking 
holiday from the double liability provisions of the law, 
according to Lansing advices June 5 to the Detroit ‘Free 


Press,’’ which added: 


Under an act passed two years ago, banks reorganized under the emer- 
gency laws or new institutions were no longer required to protect deposits 
with double liability assessments on stockholders. 

As the Wood act will operate, deposits made hereafter will not be covered 
by douple liability stock. Money now on deposit will, on July 1 1937, 
pass from under the liability provisions provided depositors are so notified, 


and make no objections. 
Those who object will continue to be covered by the double liability 


provisions. 
ee 


300 Members of United States Building and Loan 
League Nearing 50th Anniversary 


Three hundred savings, building and loan associations 
which are members of the United States Building and 
Loan League will have completed their 50th anniversary 
by July 1 this year, it was announced June 15 by the League. 
Scattered through 30 different States, these home-financing 
institutions have assets of $503,650,000 y, according 
to H. F. Cellarius, Secretary-Treasurer of the League. 
Citing all these institutions’ 50 years of continued operation 
as witnesses to the soundness of their om alge oe 
“spre Mr. Cellarius said that their principles shoul 
e recognized as competent guides for mortgage practice 
throughout the nation in the future. He stated: 


The consensus of opinion among the managements of these senior in- 
stitutions is that their five decades or more of stability are due to the 
making of long-term amortized home loans with long-term funds. Happily 
the country has recently recognized on a wide scale the superiority of 
the long-term loan from the borrowers’ point of view. But that is only 
half the story. Equally as important, from the point of view of the in- 
vestor, the man or woman whose money goes into the mortgages, is the 
fact that such loans have been made by the associations with long-term 
money. The necessity for safety’s sake of combining this practice with 
the other is not generally accepted yet, if we are to judge by repeated 
attempts to give the commercial banks more mortgage business. Yet it 
isjone of the important lessons which these 50 years of building and loan 


history show. 
ee 


Receiverships of Fourteen Insolvent National Banks 
Terminated During May—Report of Comptroller 
of Currency 


The Comptroller of the Currency, J. F. T. O’Connor, an- 
nounced June 17 that during the month of May 1935, 14 
insolvent National banks were liquidated, the receiverships 
thereof being finally closed, making a total of 65 receiver- 
ships finally closed or restored to solvency since his last 
annual report to Congress compiled as of Oct. 31 1934. The 
banks were reported as follows: 


The First National Bank of Havensville, Kan., was placed in receiver- 
ship on Oct. 11 1933 and all depositers and other creditors were paid 
100% principal with interest in full at the legal rate amounting to an 
additional dividend of 6.1857%. Total payments to creditors, including 
offsets allowed, aggregated $62,006, and the stockholders received $754 
together with the assets remaining uncollected. 

The Montgomery County National Bank of Cherryvale, Kan., was placed 
in receivership on May 7 1931, and disbursements, including offsets 
allowed, to depositors and other creditore aggregated $153,358, which 
represented 67.2% of the total liabilities at date of failure. Unsecured 
depositors received dividends amounting to 14.63% of their claims. 

The Commercial National Bank of Independence, Kan., was placed in 
receivership on March 14 1930, and disbursements, including offsets 
allowed, to depositors and other creditors aggregated $4,488,385, which 
represented 84.4% of the total liabilities at date of failure. Unsecured 
depositors received dividends amounting to 76.4115% of their claims. 

The Billings National Bank of Billings, Okla., was placed in receivership 
on Oct. 17 1930, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $142,436, which represented 88.2% of the 
total liabilities at date of failure. Unsecured depositors in this case 
received dividends amounting to 85.62% of their claims. 

The First National Bank of Tower City, N. Dak., was placed in receiver- 
ship on Dec. 10 1929, and disbursements, including offsets allowed, to 
depositors and other creditors aggregated $57,197, which represented 73.7% 
of the total liabilities at date of failure. Unsecured depositors received 
dividends amounting to 62.18% of their claims. 

The First National Bank of Huntsville, Tenn., was placed in receivership 
on Feb. 9 1933, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $50,814, which represented 70.8% of the 
total liabilities at date of failure. Unsecured depositors in this case 
received dividends amounting to 58.7% of their claims. 

The First National Bank of Milton, N. Dak., was placed in receivership 
on Aug. 11 1932, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $36,016, which represented 50.4% of the 
tetal liabilities at date of failure. Unsecured depositors received dividends 
amounting to 23% of their claims. 
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The First National Bank of Florence, 8. C., was placed in receivership 
on May 22 1925, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $1,282,155, which represented 85.8% of 
the total liabilities at date of failure. Unsecured depositors received divi- 
dends amounting to 49.77% of their claims. 

The First National Bank of Montezuma, Iowa, was placed in receivership 
on Sept. 16 1929, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $302,319, which represented 60.9% of the 
total liabilities at date of failure. Unsecured depositors received dividends 
amounting to 57.84% of their claims. 

The First National Bank of Ambrose, N. Dak., was placed in receivership 
on Feb. 29 1930, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $37,148, which represented 37.8% of the 
total liabilities at date of failure. Unsecured depositors received dividends 
amounting to 20.96% of their claims. 

The First National Bank of Arlington, Ga., was placed in receivership 
on March 8 1932, and disbursements, including offsets allowed, to deposi- 
tors and other creditors aggregated $59,642, which represented 57% of the 
total liabilities at date of failure. Unsecured depositors in thie case 
received dividends amounting to 32.55% of their claims. 

The First National Bank of Mound City, Ill., was placed in receivership 
on Dec. 19 1931, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $119,767, which represented 84.7% of 
the total liabilities at date of failure. Unsecured depositore in this case 
received dividends amounting to 82.57% of their claims. 

The First National Bank of Popin, Wis., was placed in receivership on 
July 23 1926, and disbursements, including offsets allowed, to depositors 
and other creditors aggregated $152,245, which represented 60.5% of the 
total liabilities at date of failure. Unsecured depositors received dividends 
amounting to 55.665% of their claims. 

The First National Bank of Laredo, Tex., was placed in receivership on 
Nov. 30 1931, the liabilities of the institution having theretofore been 
assumed by another bank. The receiver was appointed for the purpose of 
collecting an assessment against the stockholders for the benefit of the 
purchasing bank, which wae the sole creditor of the receivership and which 
received dividends amounting to 84.35%, or the aggregate sum of $136,817. 


A report by the Comptroller showing receiverships termi- 
nated during April was given in our issue of May 25, 
page 3471. 


- 
— 





$738,373,400 of Maturing Notes Tendered for New 
14% Five-Year Treasury Notes—Includes $402— 
679, 000 of 3% Notes due June 15 and $335,683,600 
of 154% Notes Due Aug. 1—All Subscriptions 
Allotted 
It was announced on June 17 by Secretary of the Treasury 
Henry Morgenthau Jr., that a total of $738,373,400 of ma- 
turing notes were tendered and allotted for the new offering 
of 1%% notes of series B-1940, dated June 1b 1935 and due 
June 15 1940. The new notes were issued only in exchange 
for 3% notes of series A-1935, which matured on June 15, 
and for 154% notes of series B-1935, maturing Aug. 1. Of 
the amount tendered and alloted for the notes, retary 
Morgenthau said, $402,659,800 represented the 3% notes 
due June 15 and $335,683,000 the 154% notes due Aug. 1. 
About $14,000,000 of the 3% notes and about $18,000,000 
of the 154% notes were not exchanged, it was stated. The 
books to the offering, which was referred to in these columns 
of June 15, page 3985, were closed on June 13. 
Subscriptions and allotments were divided among the 
several Federal Reserve districts and the Treasury as follows: 





Subscriptions Total Sub- 
Received 


(June Notes) 


Subscriptions 
ved 
(August Notes) | 


$6,181,300 
268 ,243,700 
3,500,300 
2,102,100 
3,726,100 
8,340,000 
32,657,100 


Federal Reserve Distrida— 





1,943,500 
$402,689,800 


_ 
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$274,447,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated June 19— 
$50,013,000 Accepted to 133-Day Bills at Rate of 
0.083% and $50,059,000 to 273-Day Bills at Rate of 
0.134% 
FF He Morgenthau Jr., Secretary of the Treasury, an- 
nounced June 17 that tenders totaling $274,447,000 wece 
ceceived at the Federal Reserve banks and the branches 
thereof, up to 2 p. m., Eastern Standard Time, that day, 
to the offe~ing of $100,000,000 0. thereahouts >f two series 
of Treasury bills, both dated June 19 1935. The Secretary 
said that $100,072,000 of the amount applied for was 
accepted. 

The offering of the hills was referred to in our: issue of 
June 15, p 3984. Each series of the bills was offered in 
amount of ,000,000 or thereabouts; one series was 133- 
ol bills maturing Oct. 30 1935, and the other 273-day 
bills maturing March 18 1936. The details of the bids to 
the two series was contained as follows in Secretary Mor- 
genthau’s announcement of June 17: 


133-Day Treasury Bills, Maturing Oct. 30 1935 


For this series, which was for $50,000,000. or thereabouts, the total 
amount applied for was $139,654,000, of which $50,013,000 was accepted. 
The accepted bids ranged in price from 99.980, equivalent to a rate of 
about 0.054% per annum, to 99.967, equivalent to a rate of about 0.089% 
per annum, on a bank discount basis. Only part of the amount bid for at 
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the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.969 and the average rate is about 0.083% per annum 
on a bank discount basis. 


273-Day Treasury Bills Maturing March 18 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $134,793,000, of which $50.059.000 was accepted. 
The accepted bids ranged in price from 99.910, equivalent to a rate of 
about 0.119% per annum, to 99.892, equivalent to a rate of about 0.142% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.898 and the average rate is about 0.134% per annum 
on a bank discount basis. 

——___—_<g—___. 


$23,326,525 of Government Securities Purchased by 
Treasury During May 


Net market purchases of Government securities for 
Treasury investment accounts for the calendar month of 
May 1935, amounted to $23,326,525, Secretary of the 
Treasury Morgenthau announced June 17. 

The Treasury during April sold Government securities in 
amount of $21,990,000, as was noted in our issue of May 18, 


page 3312. 
—$$< —____—_. 


Treasury Plans Offering of $100,000,000 of 3% Bonds 
to Highest Bidders 


_ Plans of the Treasury to offer on Monday, June 24, a new 
issue of $100,000,000 3% bonds to the highest bidders was 
announced on June 20 by Henry Morgenthau, Jr., Secretary. 
The practice of the Treasury to offer Treasury bonds to the 
highest bidders was inaugurated in late May, when on May 
27 it offered an issue of 3% bonds in amount of $100,000,000 
or thereabouts. Bits of $98,779,000 were accepted, the 
average price being 103 4-32. Reference to this offering 
was made in our issue of June 1, page 3650 


—_— 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to be Dated June 26 1935—$50,000,000 
of 133-Day Bills and $50,000,000 of 273-Day Bills 


A new offering of two series of Treasury bills to the total 
amount of $100,000,000 or thereabouts was announced on 
June 20 by Henry Morgenthau, Jr., Secretary of the Treas- 
ury. Both series wil] be dated June 26 1935 and will be 
offered in amount of $50,000,000 or thereabouts each. One 
series will be 133-day bills, maturing Nov. 6 1935, and the 
other will be 273-day bills, maturing March 25 1936. The 
face amount of the bills of each series will be payable without 
interest on their respective maturity dates. The bills will 
be sold on a discount basis to the highest bidders. 

Tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p.m., East- 
ern Standard Time, Monday June 24, but will not be re- 
ceived at the Treasury Department, Washington. Secre- 
tary Morgenthau said that bidders are required to specify 
the particular series for which tender is made. An issue of 
Treasury bills in amount of $75,300,000 will mature on 
June 26. In his announcement of June 20 Secretary Mor- 
genthau stated: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value), 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Smmediately after the closing hour for receipt of tenders on June 24 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or al] tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Any tender which does not specifically refer to a particular series will be sub- 
ject to rejection. Those su mitting tenders will be advised of the accept- 
ance or rejection thereof. Payment at the price offered for Treasury bills 
allotted must be made at the Federal Reserve banks in cash or other im- 
mediately available funds on June 26 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its posses- 
sions. 





- 
—_ 





$15,393,335,676 Expended Under New Deal in 27 Months 
According to Treasury Figures—Income During 
Period $7,303,048,740 
In alittle over two years the New Deal has spent more than 
$15,000,000,000, it was indicated by the Treasury figures 
issued June 8. The outpour of Federal funds, the heaviest in 
peace-time history, averaged about $570,000,000 monthly 
since President Roosevelt took office, or nearly $20,000,000 
each 24 hours, said United Press advices from Washington, 
June 8, reporting the figures. The advices, as o— in the 
New York “‘Herald-Tribune’”’ of June 9, continued: 
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Between March 4 1933, and June 5 1935, a period of 27 months, the cost 
of running the Federal Government, including expenditures for relief and 
recovery, amounted to $15,393 335,676. In normal times the cost of running 
the Government has been little more than $3 ,000,000,000 a year, $250,000,- 
000 monthly, or less than $9,000,000 daily. These costs have been more than 
doubled by the Roosevelt Administration. 

The Reconstruction Finance Corporation has used nearly $2,500,.000,000 
of the $8,000,000,000 spent for relief and recovery under Mr. Roosevelt. 
Direct relief and civil works activities have taken slightly more than $2.000,- 
000,000. Other millions have been expended for such New Deal projects 
as Tennessee Valley Authority, public works, farm aid and credit extension. 

Against expenditures of $15,393,335,676, the Government's income in 
this period was $7 303,048,740, leaving the Treasury “‘in the red’”’ $8,090,- 
286,936. This was borrowed, carrying the public debt to its present record 
peak of $28,783 ,848,362. This is more than $2,000,000,000 above the public 
debt at the end of the World War. .... 

The 1935 fiscal year ending June 30 is the fifth successive year in which 
the Federal Government has not attained a balanced budget. 


In our June 15 issue, page 4008, reference was made to a 
study by the National Industrial Conference Board showing 
the cost of administering the National Industrial Recovery 
Act during the two-year period it has been in effect. 

——— =< 


$472,200 of Hoarded Gold Received During Week of 
June 12—$23,330 Coin and $448,870 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $472,200.52 of gold coin and certificates du:ing the 
week of June 12, it is shown by figures issued by the T:easury 
Department on June 17. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to June 12, amounted to 
$125,474,996.27. Of the amount received during the week 
of June 12, the figures show $23,330.52 was gold coin and 
$448,870 gold certificates. The total receipts are as follows: 


Received by Federal Reserve Banks: Gold Coin Gold Certtficates 
Week ended June 12 $23,330.52 $439,970.00 
Received previously 30,462,859.75  92,122,730.00 


$30,486,190.27 $92,562,700.00 








$8,900.00 
2,154,800.00 
Total to June 12 1935 $262,406.00 $2,163,700.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Gold Receipts by Mints and Assay Offices—Imports 
During Week of June 14 Totaled $133,523,013 


Announcement was made on June 17 by the Treasury 
Department that ceceipts of gold by the mints and assay 
offices durirg the week of June 14 totaled $137,031,799.49. 
Of this amount, it is noted, $133,523,013.42 represented 
imports, $660,079.20 secondary, and $2,848,706.87 new 
domestic. The amount of gold received dwing the week of 
June 14 by the various mints and assay offices is shown in 
the following tabulation issued by the Treasury: 

Week Ended June 14 1935— 

hiladelphia 








New we 


Secondary 
$224,274.45 


,200.00 
8,566.17 


63,272.39 
— —-———_ —— oe 
$660,079.20 $2,848,706 .87 





Total for week ended June 14 1935_.$133,523,013.42 
PA 


Receipts of Newly-Mined Silver hy Mints and Assay 
Offices from Treasury Purchases Totaled 462,541.04 
Fine Ounces During Week of June 14 


During the week of June 14, it is indicated in a statement 
issued by the Treasury Department on June 17, silver 
amounting to 464,541.04 fine ounces was received by the 
various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly-mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 36,844,000 fine ounces to June 14. During 
the week of June 14 the Philadelphia Mint received 149,- 
962.39 fine ounces, the San Francisco Mint 305,695.65 fine 
ounces, and the Denver Mint 6,883 fine ounces. 

The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 








648,7 June  egheer ee 
797,206 
484,278 
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Silver Transferred to United States Under Nationaliza- 
tion Order—9,517 Fine Ounces During Week of 
June 14 

Silver in amount of 9,517 fine ounces was transferred to 
the United States during the week of June 14 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Receipts since the order was issued and up to June 14 total 

112,869,626 fine ounces, it was noted in a statement issued 

by the Treasury Department on June 17. The order of 

Aug. 9 was given in our issue of Aug. 11, page 858. In the 

June 17 statement of the Treasury it is shown that the silver 

was received at the various mints and assay offices during 

the week of June 14 as follows: 





Total for week ended June 14 1935 
Following are the weekly receipts since the order of Aug. 9 


3 239 
336,191 
261,870 








June 


President Roosevelt Says Politics Are Barred in Spend- 
ing $4,000,000,000 Work Relief Fund—Warns State 
Directors to Avoid Favoritism—Smaller Type of 
Projects Are to Be Stressed 


None of the $4,000,000,000 work-relief fund shall be used 
“for political purposes,” President Roosevelt warned on 
June 17, in an informal address at a White House confer- 
ence of State work-relief directors. He said that “if anyone 
asks you to discriminate in directing this program in your 
State, you tell them that you heard the President of the 
United States order that there be no political discrimina- 
tion.” On the same day Harry L. Hopkins, Public Works 
Administrator, told the State directors that the successful 
execution of the program depends upon their efforts. 

Mr. Roosevelt, in his informal speech, said that the time 
when Government funds must be used to provide employ- 
ment is nearing an end and he ordered the State directors 
to cut down work on emergency projects when it appeared 
that private employers in their region could provide enough 
jobs to care for the men on work-relief activities. 

President Roosevelt on June 14 said that there had been 
no recent change in policy of administering the work-relief 
program, but he stressed the small inexpensive type of proj- 
éct as the mainstay of the program. His remarks at a press 
conference on June 14 were noted as follows in a dispatch 
of that date from Washington to the New York “Herald 
Tribune” : 

Showing distaste for the letters C. W. A., which form the title being 
generally applied to the new conception of the major portion of the works 
program, President Roosevelt said he would not call the evolving program 
a return to the Oivil Works Administration, but that it would depend a 
great deal on the States. He cited Wisconsin and Alabama as having well 
formulated plans of light, useful projects. 

A good many States had no such plans, the President said, adding that 
this was why the Federal administration would now have to go into the 
other States and help work out programs. Declaring that a large part of 
the work-relief projects must cost no more than $800 a man a year so as 
tv average downward the cost of the fewer heavy and expensive projects, 
Mr. Roosevelt cited plans of Alabama for a great deal of work connected 
with building bridges over creeks where there would be dirt and stone fills, 
with labor the principal cost. Inexpensive wooden planks would be the 
only materials needed in quantity, and the men from the relief rolls could 
be set to work cutting trees for them, the President said. He cited Wiscon- 
sin as having a State-wide works plan under which the State would handle 
the whole program on a guaranty basis as to division of expenses and men 
employed. 

Original Aims Sidetracked 

The President said that it was the hope to provide out of the $4,000,000,- 
000 work fund not only for the Civilian Conservation Corps, roads, grade- 
crossing eliminations, river and harbor work and other things but for a 
substantial amount of applications from cities and States which would be 
economically within the primary objective of giving jobs to 3,500,000. 
But as the applications for projects came in, the President said, it became 
clear that a smaller percentage of projects would fall within that objective. 

With $4,000,000,000 available and 3,500,000 men to be put to work the 
cost per man per year would have to be about $1,200 or under, including 
overhead and materials, Mr. Roosevelt said. It had been found that the 
CCC cost around $1,200 per man, but in the case of highways of the 
Federal-aid type, with from two to four strips of concrete, the cost would 
mount to $2,500 per man. 


Mr. Hopkins’ statements on June 17 were summarized as 
follows in United Press Washington advices of that date: 

Works Progress Administrator Harry L. Hopkins to-day started off the 
New Deal’s $4,000,000,000 employment drive by charging State directors 
with personal responsibility for putting 38,500,000 needy to work within 
a year. 

“The President and the public are looking for you to do this job,”” Mr. 
Hopkins told them in the first session of a two-day conference to quicken 
the drive. 
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Mr. Hopkins laid down these broad rules for State directors to follow: 


1. The dole must be ended by employment of 3,500,000 needy by July 1 1936. 

2. State works progress directors wil] be responsible for success of the program 
by seeing that their employment projects average $1,100 for each man employed, 
including wages and cost of materials. 

3. Projects financed by the Government must be ‘“‘useful developments to which 
we can point with pride’’ and developments ‘‘giving the Government full value for 
every dollar spent." 

4. There must be no “playing of politics’ in the employment drive. Appoint- 
ments must be kept free of ‘‘patronage."’ 

Mr. Hopkins emphasized that the State program directors would be re- 
sponsible directly to him and ordered them to withstand “any political 
pressure’ from any source. 

Mr. Hopkins sounded a keynote of “efficiency” for the program, insisting 
that ‘“‘we must make as few mistakes as possible.’’ 

Mr. Hopkins said that most of the work throughout the country would 
be conducted on a “force account” basis to save time. 


-_--- j= 


Federal Government to Maintain Control of Work 
Relief Projects Throughout Nation—State Organi- 
zations Will Act as Subsidiary Units in Spending 
$4,000,000,000 

The Federal Government will assume direct charge of the 
$4,000,000,000 work relief program in cities and localities 
throughout the United States in so far as most of the projects 
are concerned, Harry L. Hopkins, Works Progress Adminis-~ 
trator, told Governor Lehman of New York at a conference 
in Washington on June 15. Governor Lehman later said 
that the Federal Government will handle all work relief in 

New York State, but added that the State relief adminis- 

tration would not be disbanded. An analysis of the Federal 

licy in connection with the expenditure of work-relief funds 
in States was given as follows in a Washington dispatch of 

June 15 to the New York “Herald Tribune’’: 


Mr. Hopkins, it was learned, has been holding the same sort of conferences 
with relief authorities of other States and has sent word to all his State 
aids, serving notice to all that the Federal Government will run the coming 
program, 

Washington, as the dispenser of the funds, must also be the guardian of 
the methods and progress of expenditures, according to Mr. Hopkins’s 
ruling. The strict Federal control also is intended to be a guard against 
local graft, political favoritism and inefficiency which critics attributed to. 
the Civil Works Administration. 


Loans to Cities Falling Off 


The new line of action will give the Federal Government a greater control 
of local activities in connection with relief of unemployment than it has 
been exercising hitherto. In the first place, those now on the relief rolls 
who will be given jobs with the Works Progress Administration under the 
$4 ,000,000,.000 work fund will be working at the orders of the Federal 
authorities and will be paid directly by the Federal Government. Pre- 
viously, whether getting direct relief or being paid for work, these people 
have been receiving their money only indirectly from the Federal Govern- 
ment through the State and local relief administrations. 

In the second place, the Federal Government will be directly operating 
the great bulk of small public work projects which are now to be in the 
program, and these in turn are substituted to some extent for the heavier 
public works formerly conducted by the States and municipalities through 
loans and grants from Washington. There still will be loans and grants, 
but the cities are making requests on a scale disappointing to the Federal 
authorities. Apparently relying on the Federal Government to provide 
funds and jobs itself, the cities are reluctant to apply for loans. In addi- 
tion many of the projects they have advanced are found not to be feasible 
because they cost too much in proportion to the jobs they would provide. 


State Administrators Key Men 


The key men in the new Federal program, according to the plans now on 
hand, will be the State administrators of the Works Progress Administra~ 
tion. Named by Mr. Hopkins, they already are starting to function in four 
States, including New York. where no appointments have been made. 

The capital looked upon this organization ag the real operators of the 
$4,000,000 ,000 works program. About half of the fund is expected to be 
disbursed through this set-up. 

In addition, these State administrators will keep a constant check on the 
progress schedules of all the heavy projects financed from the rest of the 
$4,000,000,000 fund, such as highway and grade-crossing elimination, 
bridge, dam and power projects, and whatever projects may be started 
through loans and grants to municipalities, 


In Washington advices June 19 to the same paper it was 
noted that the State administrators of the works progress 
program now slated to take the bulk of the $4,000,000,000 
work relief fund left Washington that night after a 3-day 
conference ending with a keynote of ‘‘action’’ and looking 
toward sizable and visible employment within a month on a 
host of proposed small projects. 

On the same date (June 19) a Washington dispatch to the 
New York ‘‘Times”’ said in part: 


A belief that about 10% of those on relief rolls in New York State would 
be on work relif jobs by early July was expressed to-day by Lester W. 
Herzog, Works Progress Administrator for New York. 

Mr. Herzog revealed his plans for carrying out the work relief program in 
the State following a series of conferences with President Roosevelt, Harry 
L. Hopkins, Works Progress Administrator, and other officials. 

That State work relief headquarters would be in Albany was finally 
determined early to-day when the Treasury Department approved an order 
authorizing the Works Progress Administration to use the old Post Office 
Building in that city. 

Mr. Herzog communicated at once with his subordinates, asking them to 
prepare the building for immediate cocupancy. . . . 

In order to observe President Roosevelt's rule that expenditures under the 
work program shall not exceed $1,100 a man, he (the administrator) will 
ask that cities proposing ‘‘useful’* projects costing $1,300 or $1,400 a man 
pay part of the cost of materials to undertake them. 

‘“‘We want to make a showing in New York State,’’ Mr. Herzog remarked, 
‘and this will enable us to make an especially fine one.’’ 

He did not expect the construction of schools or other projects to be 
undertaken by the WPA, which, it has been made clear, wili carry out’a 
large part of the work program, to be ‘‘self-liquidating,”’ the new adminis- 
trator added. 
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President Roosevelt in Message to Congress Advocates 
Increased Taxation of Large Inheritances, Incomes 
and Corporation Profits— Would Also Seek Through 
Taxation Elimination of Holding Companies— 
Suggests’ Segregation of Inheritance Taxes to 
Apply to Debt Reduction 


President Roosevelt, in an unexpected message to Congress 
on June 19, asked for legislation to provide a new taxation 
rogram which would impose inheritance taxes on large 
bequests in addition to the present estate taxes, would levy 
higher gift taxes to prevent evasions, would increase income 
tax rates on the largest incomes and would set up a graduated 
scale of tax rates for corporations instead of the present flat 
corporation rate of 1334%. Mr. Roosevelt’s message was 
received with surprise in Congress, and many of his opponents 
branded it a new ‘‘share-the-wealth’’ program. 

The Senate Finance Committee on June 20 refused to add 
any of the President’s proposed taxes to the resolution 
passed by the House on June 17 extending $500,000,000 of 
nuisance and excise levies which expire June 30. It was 
indicated that a majority of the Committee members would 
oppose amendments to the measure which would incorporate 
the President’s proposals. Meanwhile Representative 
Doughton, Chairman of the House Ways and Means Com- 
mittee, prepared to study the recommendations of the 
President, although he refused to predict that legislation 
incorporating them could be passed at this session of Congress. 

The text of President Roosevelt’s message is given else- 
where in this issue. A statement issued by the White House 
on June 19 summarized the program as follows: 

1. Inheritance and gift taxes on very great inheritances or gifts. 

2. Increased rate of taxation on very large personal incomes. 

3. A graduated income tax on net corporate income starting at 10% % 
and running up to 16% % in lieu of the present flat rate of 13% %. 


It was proposed that the special inheritance taxes be 
imposed only on inheritances of $10,000,000 or more. The 
President also proposed that receipts from these special 
inheritance taxes be segregated and applied specifically to 
the reduction of the National debt since ‘‘by so doing we 
shall progressively lighten the tax burden of the average 
taxpayer and, incidentally, assist. in our approach to a 
balanced budget.’’ 

The new seale of corporation taxes was proposed by the 
President because ‘‘the vast concentration of capital should 
be ready to carry burdens commensurate with their powers 
and their advantages.’’ With reference thereto the Presi- 
dent added: ‘‘We have established the principle of graduated 
taxation in respect to personal incomes, gifts and estates. 
We should apply the same principle to corporations.’’ 

Among the President’s recommendations was one that 
Congress eliminate the tax-exempt feature of Government 
securities. 

Some extracts from the President’s message are given 
below, as contained in United Press Washington advices 
of June 19: 


‘In addition to the present estate taxes there should be levied an inherit- 
ance, succession and legacy tax in respect to all very large amounts received 
by any one legatee or beneficiary; and to prevent, so far as possible, evasions 
of this tax, I recommend further the imposition of gift taxes suited to this 
end.” 

‘Because of the basis on which this proposed tax is to be levied, and also 
because of the very sound public policy of encouraging a wider distribution of 
wealth, I strongly urge that the proceeds of this tax should be . 
applied to the reduction of the National debt. By so doing we 
shall progressively lighten the burden of the average taxpayer.” 

‘There should be a definite increase in the taxes now levied upon very 
great individual net incomes.’’ 

‘Social unrest and a deepening sense of unfairness are dangers to our 
National life which we must minimize by rigorous methods. People know 
that vast personal incomes come not only through the effort or ability or 
luck of those who receive them, but also because of the opportunities for 
advantage which Government itself contributes. Therefore the duty rests 
upon the Government to restrict such incomes by very high taxes.’’ 

“To-day our smaller corporations are fighting not only for their own 
well-being, but for that fairly distributed National prosperity which makes 
large-scale enterprise possible. It seems only equitable, therefore, to 
adjust our tax systemin accordance with economic capacity, advantage and 
fact.”’ 

“I, therefore. recommend the substitution of a corporation income tax 
graduated according to the size of corporation income in place of the 
present uniform tax of 13%%. Therate for smaller corporations 
might well be reduced to 10% %, and the rates graduated upward to a rate 
of 16% %.”’ 

‘Ultimately we should seek through taxation the simplification of our 
corporate structures through the elimination of unnecessary holding com- 
panies in all lines of business. We should likewise discourgae unwidely 
and unnecessary corporate surpluses.”’ 

———_—_—_<—__—_ 


President Roosevelt’s Message to Congress Recom- 
mending Increased Taxes 


In another item we refer at greater length to President 
Roosevelt’s message to Congress on June 19 in which he 
recommended increased taxation of large inheritances, in- 
comes and corporation profits. Below we give the message 
in full: 

To the Congress of the United States: 

As the fiscal year draws to its close it becomes our duty to consider 
the broad question of tax methods and policies. I wish to acknowledge 
the timely efforts of the Congress to lay the basis through its committees 
for administrative improvements, by careful study of the revenue systems 
of our own and of other countries. These studies have made it very clear 
that we need to simplify and clarify our revenue laws. 

The Joint Legislative Committee, established by the Revenue Act of 1926, 
has been particularly helpful to the Treasury Department. The members 
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of that committee have generously consulted with administrative officials, 
not only on broad questions of policy, but on important and difficult 
tax cases. 

On the basis of these studies and of other studies conducted by officials 
of the Treasury, J am able to make a number of suggestions of important 
changes in our policy of taxation. These are based on the broad principle 
that if a government is to be prudent its taxes must produce ample 
revenues without discouraging enterprise; and if it is to be just it must 
distribute the burden of taxes equitably. 

I do not believe that our present system of taxation completely meets 
this test. Our revenue laws have operated in many ways to the unfair 
advantage of the few, and they have done little to prevent an unjust 
concentration of wealth and economic power. 

With the enactment of the income tax law of 1913 the Federal Govern- 
ment began to apply effectively the widely accepted principle that taxes 
should be levied in proportion to ability to pay and in proportion to the 
benefits received. Income was wisely chosen as the measure of benefits 
and of ability to pay. This was and still is a wholesome guide for national 
policy. It should be retained as the governing principle of Federal 
taxation. 

The use of other forms of taxes is often justifiable, particularly for tem- 
porary periods; but taxation according to income is the most effective 
instrument yet devised to obtain just contribution from those best able 
to bear it and to avoid placing onerous burdens upon the mass of our 
people. 

Movement Toward Progressive Tazation of Wealth 

The movement toward progressive taxation of wealth and of income has 
accompanied the growing diversification and interrelation of effort which 
marks our industrial society. Wealth in the modern world does not come 
merely from individual effort; it results from a combination of individual 
effort and of the manifold uses to which the community puts that effort. 
The individual does not create the product of his industry with his own 
hands; he utilizes the many processes and forces of mass production to 
meet the demands of a national and international market. 

Therefore, in spite of the great importance in our national life of the 
efforts and ingenuity of unusual individuals, the people in the masse have 
inevitably helped to make large fortunes possible. Without mass co- 
operation, great accumulations of wealth would be impossible save by 
unhealthy speculation. As Andrew Carnegie put it, ““‘Where wealth accrues 
honorably, the people are always silent partners.’’ 

Whether it be wealth achieved through the co-operation of the entire 
community or riches gained by speculation—in either case the ownership 
of such wealth or riches represents a great public interest and a great 
ability to pay. 

° I, 
Inheritance and Gift Tazes 


My first proposal, in line with this broad policy, has to do with inheri- 
tances and gifts. The transmission from generation to generation of vast 
fortunes by will, inheritance, or gift is not consistent with the ideals and 
sentiments of the American people. 

The desire to provide security for one’s self and one’s family is natura) 
and wholesome, but it is adequately served by a reasonable inheritance. 
Great accumulations of wealth cannot be justified on the basis of personal 
and family security. In the last analysis such accumulations amount to 
the perpetuation of great and undesirable concentration of control in a 
relatively few individuals over the employment and welfare of many, 
many others. 

Such inherited economic power is as inconsistent with the ideals of 
this generation as inherited political power was inconsistent with the 
ideals of the generation which established our Government. 

Creative enterprise is not stimulated by vast inheritances. They bless 
neither those who bequeath nor those who receive. As long ago as 1907, 
in a message to Congress, President Theodore Roosevelt urged this wise 
social policy: 

A heavy progressive tax upon a very large fortune is in no way such a tax upon 
thrift or industry as a like tax would be on a small fortune. No advantage comes 
either to the country as whole or to the individuals inheriting the money by per- 
mitting the transmission in their entirety of the enormous fortunes which would be 
affected by such a tax: and as an incident to its function of revenue raising, such 
a tax would help to preserve a measurable equality of opportunity for the people 
of the generations growing to manhood. 

A tax upon inherited economic power is a tax upon static wealth, not 
upon that dynamic wealth which makes for the healthy diffusion of 
economic good. 

Those who argue for the benefits secured to society by great fortunes 
invested in great businesses should note that such a tax does not affect 
the essential benefits that remain after the death of the creator of such a 
business. 

The mechanism of production that he created remains. The benefits of 
corporate organization remain. The advantage of pooling many invest- 
ments in one enterprise remains. Governmental privileges such as patents 
remain. All that is gone is the initiative, energy and genius of the 
creator—and death has taken these away. 

I recommend, therefore, that in addition to the present estate taxes 
there should be levied an inheritance, succession and legacy tax in respect 
to all very large amounts received by any one legatee or beneficiary; and 
to prevent, so far as possible, evasions of this tax, I recommend further 
the imposition of gift taxes suited to this end. 

Because of the basis on which this proposed tax is to be levied, and also 
because of the very sound public policy of encouraging a wider distribution 
of wealth, I strongly urge that the proceeds of this tax should be specifically 
segregated and applied, as they accrue, to the reduction of the nationa) 
debt. By so doing, we shall progressively lighten the tax burden of the 
average taxpayer, and, incidentally, assist in our approach to a balanced 
budget. 

II. 


Tazes on Great Individuaul Incomes 


The disturbing effects upon our national life that come from great 
inheritances of wealth and power can in the future be reduced, not only 
through the method I have just described, but through a definite increase 
in the taxes now levied upon very great individual net incomes. 

To illustrate: The application of the principle of a graduated tax now 
stops at $1,000,000 of annual income. In other words, while the rate 
for a man with a $6,000 income is double the rate for one with a $4,000 
income, a man having a $5,000,000 annual income paye at the same rate 
as one whose income is $1,000,000. 

Social unrest and a deepening sense of unfairness are dangers to our 
national life which we must minimize by rigorous methods. People know 
that vast persona] incomes come not only through the effort or ability or 
luck of those who receive them, but also because of the opportunities for 
advantages which government itself contributes. Therefore, the duty reste 
upon the Government to restrict such incomes by very high taxes. 
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ITI. 
Graduated Corporation Income Taz 

In the modern world scientific invention and mass production have 
brought many things within the reach of the average man which in an 
earlier age were available to few. With large-scale enterprise has come 
the great corporation drawing its resources from widely diversified activi- 
ties and from a numerous group of investors. The community has profited 
in those cases in which large-scale production has resulted in substantial 
economies and lower prices. 

The advantages and the protections conferred upon corporations by 
Government increase in value as the size of the corporation increases. 
Some of these advantages are granted by the State which conferred a 
charter upon the corporation; others are granted by other States which, as a 
matter of grace, allow the corporation to do local business within their 
borders. 

But perhaps the most important advantages, such as the carrying on of 
business between two or more States, are derived through the Federal 
Government—great corporations are protected in a considerable measure 
from the taxing power and the regulatory power of the States by virtue 
of the inter-State character of their businesses. As the profit to such a 
corporation increases, so the value of ite advantages and protections 
increases. 

Furthermore, the drain of a depression upon the reserves of business 
puts a disproportionate strain upon the modestly capitalized small enter- 
prise. Without such small enterprises our competitive economic society 
would cease. Size begets monopoly. 

Moreover, in the aggregate these little businesses furnish the indis- 
pensable local basis for those nation-wide markets which alone can insure 
the success of our mass production industries. To-day our smaller corpo- 
rations are fighting not only for their own local well-being, but for that 
fairly distributed national prosperity which makes large-scale enterprise 
possible. 

It seems only equitable, therefore, to adjust our tax system in accord- 
ance with economic capacity, advantage and fact. The smaller corpora- 
tions should not carry burdens beyond their powers; the vast concentra- 
tions of capital should be ready to carry burdens commensurate with their 
powers and their advantages. 

We have established the principle of graduated taxation in respect to 
personal incomes, gifts and estates. We should apply the same principle 
to corporations. To-day the smallest corporation pays the same rate on 
ite net profits as the corporation which is a thousand times its gize. 

I, therefore, recommend the substitution of a corporation income tax 
graduated according to the size of corporation income in place of the 
present uniform corporation income tax of 13%%. The rate for smaller 
corporations might well be reduced to 10%%, and the -rates graduated 
upward to a rate of 16%% on net income in the case of the largest corpo- 
rations, with such classifications of business enterprises as the public 
interest may suggest to the Congress. 

Provision should, of course, be made to prevent evasion of such gradu- 
ated tax on corporate incomes through the device of numerous subsidiaries 
or affiliates, each of which might technicipally qualify as a small con- 
cern even though all were in fact operated as a single organization. The 
most effective method of preventing such evasions would be a tax on divi- 
dends received by corporations. Bona fide investment trusts that submit 
to public regulation and perform the function of permitting small investors 
to obtain the benefit of diversification of risk may well be exempted 
from this tax. 


Other Recommendations—Holding Companies, <£c. 

In addition to these three specific recommendations of changes in our 
national tax policies, I commend to your study and consideration a number 
of others. Ultimately, we should seek, through taxation, the simplifica- 
tion of our corporate structures through the elimination of unnecessary 
holding companies in all lines of business. We should likewise discourage 
unwieldy and unnecessary corporate surpluses. These complicated and 
difficult questions cannot adequately be debated in the time remaining 
in the present session of this Congress. 

I renew, however, at this time, the recommendations made by my 
predecessors for the submission and ratification of a Constitutional Amend- 
ment whereby the Federal Government will be permitted to tax the 
income on subsequently issued State and local securities and likewise for 
the taxation by State and local governments of future issues of Federal 
securities. 

In my buudget message of Jan. 7 I recommended that the Congress 
extend the miscellaneous internal revenue taxes which are about to 
expire, and also to maintain the current rates of those taxes which, under 
the present law, would be reduced. I said then that I considered such 
taxes necessary to the financing of the budget for 1936. I am gratified 
that the Congress is taking action on this recommendation. 

FRANKLIN D. ROOSEVELT. 

The White House, June 19 1935. 

ES —— 


President Roosevelt In Talk to Regional Resettlement 
Directors on Administrations Relief Program As 
Applied to Rural Projects—Will Seek to Devote 
Land Resources to Highest Uses 


At a White House Meeting on June 20 President Roose- 
velt told a group of State Resettlement Administrators, who 
visited him in company with Administrator Dr. Rexford G. 
Tugwell, that ‘‘the country regions are the great reservoir 
from which much of our future population will come.’”’ The 
President went on to say: 

It is our duty to see to it that this future population come out of homes 
where they have been able to live and grow under proper conditions, accord- 
as Le Senne American standards. That is the task with which you are 


The President declared that the practical end of the work 
relief program ‘applies to the rural population” and to those 
people in cities who want to go back to the farms or farming. 

On the average,” said the President, ‘“‘we cannot spend 
more than $1,143 for each family taken care of. That 
makes a problem in management. It will challenge your 
ingenuity and require the most careful administration.” 
In part the President’s remarks, as given in a Washington 
dispatch to the New York “Times” follow: 


In the last two years we have put the Federal Government very actively 
into the major objectives that we all seek. 
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I have been trying to interest people in the cities in our work. For the 
first time, I think, we have begun to cause people in the cities to realize 
that their own prosperity depends, in a very large part, on the prosperity 
of people who live and work outside of cities. All of the smal! communities 
of the country understand it. We want the people in the big cities, as well, 
to understand. It is a National problem that relates, in the long run, just 
as much to people who live in cities as it does to people who live on farms. 

The practical end of the work applies to the rural population, and, of 
course, to those people in cities who want to go either to the farms or 
farming, or else to those who want to try out something new and get away 
from city life. 

The Resettlement Administration has begun a work in which we all 
believe. You who are here to-day are entrusted with the duty of bringing 
not only new hope but a new program into the lives of a great many thou- 
sands ot families. Their economic position has been weakened by years of 
depression and by two kinds of attempts on their part, either to make a 
living on land that was unsuitable to begin with—-where they ought never 
to have been—or on land that has been so reduced in fertility, either through 
erosion or through improper cropping, that it is impossible for them to 
make a living. 

One thing that fascinates me about your work is that no two cases are 
the same. Every single operation you conduct has to be viewed from the 
point of view of that case alone. For instance, some small financial help 
will be enough to tide over and put on their feet a great many families that 
have been hit by the depression. In other cases families will have to be 
given an opportunity to move off the land they are on and will have to be 
provided with better land. In any of these cases we have to establish a 
better relationship between people and the source of their living. 

Objective to Put 3% Million People to Work 
” The benefits expected from this work call for the taking and keeping of 
these families off the relief rolls. The money we are using comes within 
the objective set by the Congress, which is to put three and a half million 
people to work at a cost of $4,000,000,000. 

Secondly, as an objective and as a benefit we seek, we shall devote our 
land resources to their highest uses; not only for this generation but for fu- 
ture generations. We approach this genuine conservation policy with the 
future in mind. 

You will be expected to treat these problems humanly and yet, at the 
same time, with the highest degree of efficiency the American Government 
has ever seen. That is quite a job. Determining the best use for land is a 
problem in itself. Moving people is difficult; yet they are always glad to 
move when it is clear that they and their families will receive a better chance 
as a result of the moving. 

Under this appropriation act we are expected to take care of as many 
families on relief as we possibly can. You will be doing this in two ways— 
giving them work on community projects and providing funds for rehabilita- 
tion and resettlement. In this you will center your attention primarily on 
those actually on the relief rolls. 

On the average, we cannot spend more than $1,143 for each family taken 
care of. That makes a problem in management. It will challenge your 
ingenuity and require the most careful administration. 

Not to Let Politics Enter Into Work 

I know you won't mind my saying what I said to the Relief Administra- 
tors of the 48 States the other day. We cannot and will not let politics 
enter into this work. It makes no difference what a familygin need of rural 
resettlement, in one form or another, calls itself, The fact is that, if the 


need exists, you must help out, and you have my authority—as I told the 


Works Progress Administrators the other day—to disregard partisan politi- 
cal pressure in any case where an attempt is made to exert it. 

You can tell them from me that you are not allowed to do it and that you 
are not going to do it. 

You are aware, as I am, that the country regions are the great reservoir 
from which much of our future population will come. It is our duty to see 
to it that this future population comes out of homes where they have been 
able to live and grow under proper conditions, according to adequate 
American standards. That is the task with which you are entrusted. 

It is a fascinating job. It is something that will last through this coming 
year under this particular appropriation. It is something the results of 
which will last for many generations to come. That is why your responsi- 
bility is much more than a one-year responsibility. 

In the course of the coming year I hope to be able to get around the 
country a bit and visit and see with my own eyes what you have accom- 
plished. I shall look forward to seeing you during the year. Thank you. 


- — 
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President Roosevelt Signs Resolution Extending from 
June 1935 to June 1938 Time Within Which Bank 
Officials May Repay Loans to Their Institutions— 
Text of Resolution 


The joint resolution passed by Congress on June 11 (as 
noted in our issue of June 15, page 3990), extending to 
June 16 1938 the period within which loans made prior to 
June 16 1933 to executive officers of member banks of the 
Federal Reserve System may be renewed or extended, was 
signed by President Roosevelt on June 14. Under the Bank- 
ing Act of 1983 the loans were required to be repaid by 
June 16 1935. 

The following is the text of the joint resolution as signed 
by President Roosevelt on June 14: 

HOUSE JOINT RESOLUTION 320 

Resolved, &c., That subsection (g) of Section 22 of the Federal Reserve 
Act is hereby amended by striking out “Provided, That loans heretofore 
made to any such officer may be renewed or extended not more than two 
years from the date this paragraph takes effect, if in accord with sound 
banking practice’? and inserting in lieu thereof “Provided, That loans 
made to any such officer prior to June 16 1933 may be renewed or extended 
for periods expiring not more than five years from such date where the 
board of directors of the member bank shall have satisfied themselves that 
such extension or renewal is in the best interest of the bank and that 
the officer indebted has made reasonable effort to reduce his obligation, 
these findings to be evidenced by resolution of the board of directors 
spread upon the minute book of the bank.” 


With the adoption of the above joint resolution, subsec- 
tion (zg) of Section 22 of the Federal Reserve Act reads 
as follows: 

(g) No executive officer of any member bank shall borrow from or 
otherwise become indebted to any member bank of which he is an executive 
officer, and no member bank shall make any loan or extend credit in any 
other manner to any of ite own executive officers: Provided, That loans 
made to any such officer prior to June 16 1933 may be renewed or extended 
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for periods expiring not more than five years from such date where the 
board of directors of the member bank gehall have satisfied themselves 
that such extension or renewal is in the best interest of the bank and that 
the officer indebted has made reasonable effort to reduce his obligation, 
these findings to be evidenced by resolution of the board of directors 
spread upon the minute book of the bank. If any executive officer of 
any member bank borrow from or if he be or become indebted to any 
bank other than a member bank of which he is an executive officer, he 
shall make a written report to the chairman of the board of directors of 
the member bank of which he is an executive officer, stating the date and 
amount of euch loan or indebtedness, the security therefor, and the purpose 
for which the proceeds have been or are to be used. Any executive officer 
of any member bank violating the provisions of this paragraph shall be 
deemed guilty of a misdemeanor and shall be imprisoned not exceeding 
one year, or fined not more than $5,000, or both; and any member bank 
violating the provisions of this paragraph shall be fined not more than 
$10,000, and may be fined a further sum equal to the amount so loaned 
or credit so extended. 
SS NEE 


Senate Passes Administration’s Social Security Bill— 
Provides Old Age Annuity Benefits, Unemploy- 
ment Compensation, &c.—Measure Goes to Con- 
ference Having Previously Passed House—Senate 
Bill Carries Clark Amendment Exempting Private 
Pension Systems From Act 


The Administration’s Social Security bill, embodying 
among other things a program for old-age annuity pay- 
ments and unemployment compensation, was passed by the 
United States Senate on June 19 by a vote of 76 to 6. The 
bill was passed by the House on April 19, and details of its 
provisions were given in these columns April 20, page 2630 
and April 27, page 2803. With the refusal of the House 
on June 20 to accept the Senate amendments the bill was 
sent to conference. One of the principal changes made 
by the Senate exempts private pension systems from the 
provisions of the Act. It was offered by Senator Clark 
and adopted despite Administration opposition. 

Senate debate on the bill was begun on June 14, at which 
time, Senator Harrison, Chairman of the Senate Finance 
Committee, stated that it was not intended as an emergency 
measure, but rather ‘“‘is designed as a well-rounded program 
of attack on principal causes of insecurity which existed 
prior to the depression and which we may expect to continue 
in the years to come.’’ We quote from Associated Press 
accounts which also said: 


Explaining the old age pension system, Harrison said the monthly 
pensions would run as bigh as $85 a month, under the contribution system 
provided in the bill. 

A man whose average salary had been $100 a month would at 65, retire 
with a monthly pension of from $17.50 to $51.25, he said, depending upon 
how long he had contributed. 


Cuts Cost to Billion 


Harrison emphasized that without this contributing system the annual 
cost of caring for the needy aged by 1960 would be $2,000,000,000. This 
program, he said, would cut the cost to $1.000,000,000. . . . 

The unemployment insurance plan, Harrison said, was not designed to 
meet major depressions but to take care of normal unemployment. But 
he added that if Ohio, for instance, had started the system in 1923, enough 
money would have accumulated to take care of the workers for two and 
a half years after the depression began. 


Stating that the legislation may be classified into three 
general kinds of provisions, designed to meet three major 
problems: (1) Pensions for the aged and blind; (2) Pro- 
visions for child welfare; and (3) Unemployment-insurance 
provisions. Senator Harrison, according to a dispatch 
from Washington June 14 to the New York “Herald Tri- 
bune’’ also said: 


Its Authorization Summarized 


The measure authorizes about $3,500,000 for Federal supervisory and 
administrative expenses in carrying out the provisions encouraging state 
pension and child welfare services; for allotments to states authorizes $24,- 
750.000 for state old-age pensions, $24,750,000 for dependent children, 
generally called ‘‘mothers’ pensions,’’ and $11,991,000 for other items, 
including child health and welfare services, pensions to the blind and 
vocational education. It authorizes $8,000,000 for augmenting the public 
health service. This makes a total for the fiscal year 1936 of a little less 
than $98,000,000. The measure authorizes increased appropriations 
with respect to pensions and vocational education in succeeding years. 

In addition to the above there is an authorization of $4,000.000 as a 
grant in aid to assist states in administering unemployment insurance 
for 1936 and $49,000,000 annually thereafter, which amounts will be more 
than offset by a tax imposed by the measure on employers of four or more. 
Likewise it is thought that the other taxes the bill imposes on employers 
and on employees will offset the fiscal requirements of Federal annuity 
provisions of the measure. 


On June 15 agreement was reached in the Senate to limit 
debate on the bill on June 17. From a dispatch June 15 
to the New York “‘Times’’ we quote: 

Three amendments by Senator Wagner, aimed to expand aid to the 
blind and written by Helen Keller, were accepted by Chairman Harrison 
of the Finance Committee and voted into the measure. 

Mr. Harrison also consented to consider Senator Vandenberg’s amend- 
ment to direct tariff changes on commodities where production costs would 
be raised by the payrolls tax in the bill. 

Committee amendments were adopted and the stage was made ready 
for rapid progress on the bill Monday [June 17] when independent amend- 
ments will be pressed, igacluding any in Senator Long’s drive to share the 
wealth. 

Through the limitation no Senator, after 3 p.m. Monday, may speak 
more than 30 minutes or more than once upon any amendment, or more 
than 45 minutes or more than once on the bill itself. 


Senator Huey Long (Dem.) of Louisiana, made known 
on June 16 his intention to introduce on June 17 as an amend- 
ment to the bill his ‘‘share-the-wealth”’ program, his pro- 
posals, said United Press advices including: 
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1. Raising the amount for old age pensions to $3,000,000,000 and lower- 
ing the age limit from 65 to 60 years. 

2. Paying Federal pensions regardless of co-operation by the States. 

3. Permitting payment of pensions to aged persons whose income is less 
than $500 a year or who own less than $5,000 in money or property. 

4. Raising the amount for unemployment insurance to $1,000,000,000. 

5. Taxing all fortunes over $1,000,000 to raise the money. 


Without a record vote the Senate on June 17 rejected 
Senator Long’s amendment which would have called for 
the adoption of a $5,000,000,000 program by the Govern- 
ment. As to the further proceedings in the Senate on 
J oe YY a dispatch from Washington to the “Herald Tribune’”’ 
stated: 


That the Senate, by a viva voce vote, defeated an amendment by Senator 
Arthur H. Vandenberg, Republican, of Michigan, which would have given 
the Tariff Commission authority to raise tariff duties when it was disclosed 
costs of domestic production were rising because of the pay-roll tax on 
employers under the social security bill. 

Several other amendments were proposed but not acted on. One by 
Senator William E. Borah, insurgent Republican, of Idaho, was intended 
to insure the Federal old age pension to persons over 65 regardless of state 
contributions. Senator Bennett C. Clark, Democrat, of Missouri, pre- 
pared to press to-morrow an amendment intended to preserve existing 
social security systems of employers which measure up to the standard 
of the proposed law. 


The same dispateh stated: 


At the outset of the session to-day, Senator Daniel O. Hastings, Repub- 
lican, of Delaware, criticized the social security bill as to some of its features. 
Senator Hastings, while seeing in the bill much to commend, directed his 
criticism particularly to Title II, covering ‘‘enforced annuities’’ for Federal 
old-age benefits. Senator Hastings predicted this fund, before many 
years, would swell to dangerous proportions and that there would be grave 
¢e™mptations to use it for purposes other than the proposed law contemplated. 


Action toward the passage of the bill on June 19 was 
taken by the Senate when it agreed to adopt a strict limita- 
tion of debate until the measure reached a final vote; as to 
this advices June 18 to the “*Times’’ said: 


The limitation will be invoked at 1 p. m. following a vote at that time 
on the Clark-George amendment, designed to encourage the continuance 
and creation of private old-age-pension systems in American industry. 
Discussion on each subsequent amendment will be limited to ten minutes 
to the Senator and speeches on the bill proper will be limited to fifteen 
minutes. 

Plans for final action on the measure to-day were frustrated by sponsors 
of the Clark-George proposal when they held that it was gaining sup- 
DOSG. «© ec « 

Wagner Opposes Amendment 

Although support of the Clark-George proposal was growing among 
Senators, original sponsors of social security legislation, such as Senators 
Wagner and La Follette, criticizedit. . . . 

Mr. La Follette said he had authority to tell the Senate that the American 
Federation of Labor looked upon the amendment ‘‘with great apprehen- 
sion’’ and regarded it as an entering wedge for company unionism. 


Observing that before the bill was passed on June 19 the 
Administration leaders in charge of it, headed by Senator 
Pat Harrison, of Mississippi, Chairman of the Finance 
Committee, suffered a major defeat when the Clark amend- 
ment was adopted by the decisive vote of 51 to 35. A 
dispatch to the ‘“‘Herald Tribune’’ (June 19 from Washing- 
ton) continued in part: 


This amendment permits exemption from the old-age pension pay roll 
taxes of industries that conduct their own social security plans. 

The purpose of the Clark amendment is to permit the continuation of 
existing private systems of social security established by numerous indus- 
tries, or the establishment of others, provided they measure up to the 
Government standard. 

The Clark amendment was opposed by Senator Harrison, Senator A. W. 
Barkley, Democrat, of Kentucky; Senator Robert M. La Follette, Pro- 
gressive, of Wisconsin, and other champions of the Administration plan, 
on the ground that it would encourage competition to the Government 
system and increase its difficulties. 1t was also contended that the Clark 
amendment added to the difficulties which the bill was expected to encounter 
in the courts. 

Constitutionalisis Assail Bill 


As was the case yesterday, the bill was once more under severe fire from 
a Constitutional standpoint to-day. Democratic Senators again assailed 
it. Senator Walter F. George, Democrat, of Georgia, once more held it 
unconstitutional. And just before the final vote Senator Huey P. Long, 
Democrat, of Louisiana, saying he believed the measure would be a failure, 
held the courts would declare it unconstitutional. Senator Long, however, 
said he would cast nis vote for it. 

On the final roll call the only votes in opposition were those of Senators 
Austin, Hale, Hastings, Metcalf and Townsend, Republicans, and Moore, 
Democrat. Senators Glass and Byrd, of Virginia, Democrats, were 
paired against it. 

In the face of arguments of Administration Senators that the Clark 
amendment would add to the Constitutional uncertainties, it was forced 
through on a roll call at 1 o’clock. 

Later in the day Senator Hugo L. Black, Democrat, of Alabama, ob- 
tained acceptance of an amendment to go with the Clark amendment 
intended, as he explained, to prevent any discriminations and unfair 
methods on the part of insurance companies in the insurance of employees 
in carrying forward the private systems. Under the Black amendment 
the social security board would have power to examine books and accoun 
of insurance companies to see that there was no discrimination. .. . 


Borah Amendment Defeated 


After the Clark amendment was adopted a sharp fight broke out over 
an amendment proposed by Senator William E. Borah, Republican, of 
Idaho. [his amendment was intended, as he explained, to meet the 
needs for the next few years of persons over 65 years old who were suffering 
from the depression and who were living in states unable to afford relief 
to them. Senator Borah proposed to have the Federal Government grant 
old-age benefits up to virtually $30 a month to such persons, though he 
explained the states would be expected to contribute what they could. 
He held that unless the Federal Government bridged over the difficulties 
of these distressed people temporarily hundreds of thousands of them 
would suffer and revert to the poorhouses and poor farms. The amend- 
ment was beaten on a roll call, 60 to 18. 
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Later, however, the Senate adopted an amendment, looked on as calcu- 
lated to do much which was proposed by the Borah amendment, offered 
by Senator Richard B. Russell, Democrat, of Georgia. It provides that 
states which need laws or constitutional amendments in order to adapt 
themselves to the new social security system shall have two years to pass 
the legislation or adopt the amendments. Meanwhile, the Federal Govern- 
ment would grant benefits to the aged up to $15 a month. Critics of the 
Russell amendment predicted it would impose a heavy burden on the 
Federal Government and cause some of the states to move slowly. About 
fifteen states lack legislation or need constitutional provisions. 


Treasury Annuities Retained 

One of the sharpest controversies of the afternoon developed when 
Senator Augustine Lonergan, Democrat, of Connecticut, led an effort 
to knock out the Finance Committee amendment providing for purchase 
of annuities from the Treasury. .. . 

In the end, the plan for purchase of annuities from the [lreasury as 
provided in the amendment of the Senate Finance Committee, was elim- 
inated by a vive voce vote of the Senate, and in effeet the proposal of 
Senator Lonergan prevailed. 

George Substitute Fails 

Senator George made a plea for a substitute bill which he offered but 
did not press to a vote. His bill was confined to voluntary features and 
was stripped of the Federal old-age benefit plan, the compulsory unem- 
ployment insurance plan and taxes in pursuance thereof. 

Senator Daniel O. Hastings, Republican, of Delaware, moved to strike 
out Title Ii relating to Federal old-age benefits, but was beaten on a roll 
call, 63 to 15. 

Other amendments proposed were beaten, including one by Senator 
Thomas P. Gore, Democrat, of Oklahoma, who offered one to give the 
President power to pay the bonus out of works funds. [his was bowled 
over without debate or roll call. 


The vote on the bill, 76 to 6, was cast as follows: For 
the bill, 76—Democrats 60, Republicans 14, Farmer- 
Laborite 1, Progressive 1; against the bill 6—Democrats 1, 


Republicans 5. 
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Senate Ratifies Convention for Supervision of Inter- 
national Traffic in Arms and Ammunition 


The United States Senate on June 6 ratified a convention 
for the Supervision of the International Trade in Arms and 
Ammunition and in Implements of War, signed at Geneva, 
Switzerland, 10 years ago, viz., June 17 1925. The conven- 
tion was reported from the Committee on Foreign Relations 
with a reservation in the resolution of ratification. The 
following is the resolution of ratification with the reserva- 
tion reported by the Committee, as concurred in by two- 
thirds of the Senators present, reading as follows: 

Resolved (two-thirds of the Senators present concurring therein), That 
the Senate advise and consent to the ratification of Executive H, Sixty- 
ninth Congress, first session, a convention for the Supervision of the Inter- 
national Trade in Arms and Ammunition and in Implements of War, signed 
at Geneva, Switzerland, on June 17 1925, subject to the reservation that 
the said convention shall not come into force so far as the United States is 
concerned until it shall have come into force in respect to Belgium, the 
British Empire, Ozechoslovakia, France, Germany, Italy, Japan, Sweden 
and the Union of Soviet Socialist Republics. 


The ratification by the Senate was registered over the 
lone protest of Senator King of Utah and without a roll 
call, said advices from Washington, June 6, to the New 
York “Times,” which went on to say: 


Mr. King, whose reservation to prevent denial of any Iranian right of 
sovereignty in the Persian Gulf was rejected by the Foreign Relations Com- 
mittee, vainly tried to force a somewhat similar reservation into the treaty. 

This would have provided that American adherence could not be con- 
strued ‘‘as expressive of any opinion or view as to the sovereignty or right 
of any government’’ in the Persian Gulf. 

The Utah Senator said that the “only voice’’ raised against his first 
reservation was an informal protest from Sir Ronald Lindsay, British Am- 
bassador. Acceptance of the treaty itself, he continued, would be “futile,”’ 
in as much as there is a reservation that the United States will not make 
it effective until Belgium, Czechoslovakia, France, Germany and Soviet 
Russia also do so. 

Senator Pittman termed the new King reservation “meaningless.” He 
noted that American citizens hold oil privileges on the Island of Bahrein 
within the gulf, and that these have been sanctioned by Great Britain, 
which has an obligation to support the Shaikh of Bahrein. Iran now, the 
Senator added, questions the control of Bahrein, and thus the United 
States might be drawn into a dispute. 

The Foreign Relations Committee, in rejecting the first King reserva- 
tion, took the position that this country should not be involved in a dispute 
where it is not concerned. 

“This is one of the most valuable conventions that has been agreed to,”’ 
said Senator Pittman. 

The traffic-in-arms convention is designed to prevent illegal distribution 
of arms and ammunition by requiring licensing and publication of all 
shipments. 

Exporting countries must obtain permission from other governments 
before selling arms within their borders. ; 

It was ratified at the last session of Congress but returned to the Senate 
because of objections to the original King reservation. 

It has been ratified by China, Egypt, the Netherlands, Poland, Spain 
and Sweden. In addition, conditional ratification has been given by the 
British Empire, Australia, Denmark, France and Sweden. It is said that 
Iraq, Bulgaria and Canada have started, but not completed, ratifications. 


The reservation offered by Senator King and rejected by 
the Senate read: 

Resolved, That such adherence to this treaty shall not be construed as 
denying any right or sovereignty which the Kingdom of Persia may have 
in or to the Persian Gulf or to the waters thereof. 
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Railroad Reorganization Bill Reported to House 
The Railroad Reorganization Bill, designed to simplify 
corporate and financial readjustment proceedings, and par- 
ticularly to facilitate the scaling down of fixed charges 
through amendments to the present Bankruptey Act, was 
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unanimously reported by the House Judiciary Committee on 
June 20, it was noted in a Washington dispatch to the New 
York ‘‘Times’”’ which also stated: 

The House bill, one of many proposed last January by Joseph B. East- 
man, transportation coordinator, would prevent the voiding of reorganiza- 
tion plans by a minority of creditors. The minority power to block such 
proceedings would be limited in the bill through a provision vesting the 
courts with broad discretionary powers to approve such plans if of the opin- 
ion that minority interests were fairly and equitably treated. 

<p. --—- 


Public Utility Holding Bill as Reported by House 
Committee While Modifying Death Sentence Still 
Operates to Destroy Private Management Says 
Philip H. Gadsden 

Philip H. Gadsden, Chairman of the Committee of Public 

Utility Executives, in a statement issued on June 20 ob- 

served that ‘the public Utility bill, as reported to the House 

Interstate Commerce Committee, modifies the death sentence 

of that measure to the extent of giving a few holding com- 

panies a chance to live, at the 4 easure of a Federal com- 
missiop.”’” ‘‘But,’’ said Mr. Gadsden, ‘‘Title II of the bill 


subjects the operating companies to a Federal domination 
that will not only set aside State authority, but will virtually 
destroy private management in the industry. Mr. Gadsden. 
added: 


It will doubtless be charged by the leaders of the Government attack 
against the utility industry that the public utilities, in opposing this House 
draft, are not sincere in their willingness to accept regulation. That is. 
not true. The utilities will accept any reasonable regulatory program and 
have made specific proposals designed to correct every one of the abuses. 
charged against the industry. 

But it is not reasonable regulation to impose a special deplicate tax on. 
dividends received by the utility holding company—a tax intended solely 
to force utility holding companies out of existence—particularly when it 
is not imposed upon any other holding companies in the country. It is not 
reasonable regulation to supersede by sweeping Federal domination, the 
rights of the States to regulate local business within their borders. {t is 
not reasonable regulation to place the operating utilities under the contro} 
of a Federal bureaucracy in Washington, that will dictate their methods of 
transmission, their use of facilities, the keeping of their accounts and records, 
the amounts they set up for depreciation and their acquisition and disposi- 
tion of properties and securities. 

All of this Federal usurpation of power remains in the House bill. The 
tactics of the sponsors of the bill apparently have been to introduce a number 
of amendments to give the impression that the bill will no longer injure 
either the investor in the industry or the consumer of its products. But 
the investor will not be greatly reassured by the fact that the burden of 
proof rests upon the holding company to demonstrate before a commission 
its right to retain properties lawfully acquired over a period of years or 
that the commission is given authority to control the payment of dividends. 
And the sponsors of the bill have consistently avoided any reference to Title 
II which would cripple the service of the operating companies. Senator 
Wheeler himself stated on the floor of the Senate on May 31, “In the 
Committee there was very little if any discussion with reference to it.”’ 

If the purpose of Title II is what it is stated to be in an early Section— 
to regulate operating companies where they are not subject to State regula- 
tion—then that objective can be realized by a single provision giving the 
Federal Power Commission jurisdiction over power sold wholesale across. 
State lines. That is the only gap in present State authority. But we 
charge that to clamp upon the operating companies the drastic restrictions 
of this bill is a disguised effort aimed at eventual Government ownership. 
As the sponsors of the bill have frankly admitted, it is the beginning of a 
radical attack against all holding companies, against all business of any 
size, and it will finally seek to take America’s business out of the hands of 
Americans who built it and to put it in the hands of bureaucrats who would 
exploit it to perpetuate their bureaucracy. 

The Committee of Public Utility Executives will continue to advocate 
amendments that will make this bill a fully regulatory measure without its: 
present destructive and confiscatory features. 


a es 


House Subcommittee Reports Modified Utility Hold- 
ing Company Bill—Eliminates Provision Requir- 
ing Abolition of Companies—President Roosevelt 
Reiterates Desire that Section Be Enacted as 
Approved by Senate 

The pssioility that drastic features of the Administra- 
tion’s Utility Holding Compary Control Bill wouid be modi- 
fied was viewed in the action or June 19 of the House Inter- 
State Commerce Subcommittee in reporting the measure to 
the full Committee after eliminating its provision for the 
compulsory dissolution of holding companies, although giv-- 
ing the Securities and Exchange C»mmission regulatory 
power over their future existence. Thus the Suvc »mmittee 
rejected the rrovision for the complete abolition >f holding 
companies within five years, which had been contained in 
the measure as passed by the Senate on June 11. Senate 
approval of this bill was eported in the “Chronicle” of 
June 15, pages 3991-92. 
Shortly after publication of the House Subcommittee’s 
report on June 19, President Roosevelt said at a press con- 
ference that he would seek to have the House retain the 
section providing for holding company abolition in certain 
cases. Leading utility executives, on the other hand, 
expressed encouragement at the action of the House Sub-. 
committee. 

A Washington dispatch of June 19 to the New York 
“Times” summarized the chief provisions of the measure as 
reported by the Subcommittee, and commented upon the 
President’s remarks at his press conference, as follows: 


The House bill differs from that passed by the Senate chiefly in making 
dissolution of unnecessary holding companies permissive instead of manda- 
tory. It directs the SEC to investigate immediately the various holding 
company structures with a view to their simplification or ultimate dis- 
solution. But it would always be a requirement that the commission find. 
simplification or dissolution to be in the public interest. 
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Definite standards are prescribed in the bill to guide the commission in 
its findings of public interest and necessity, and in this, too, the House 
measure departs from that of the Senate. The commission is authorized, 
but not required, under the House bill to limit the activity of a holding 
company system to a single ‘‘integrated’’ public utility system, but the 
House bill places no limitation on the number of intermediate companies 
‘that may be maintained in a holding system. 
tm The House bill departs radically from that approved by the Senate in a 
Provision for imposition of a 2% income tax on dividend payments of one 
‘holding company to another in the same system. This would be accom- 
plished by amending the Revenue Act of 1934 to provide for application of 
the present corporate tax of 13% % on 15% of any dividends received by a 
-holding company. 

The act now exempts such dividend payments from the tax on the theory 
they have been already taxed at the source and to avoid duplicate taxation. 

The 2% tax is one of the devices incorporated in the House bill in an 
-effort to make it more attractive to maintain fewer rather than more 

intermediate companies. 
President Roosevelt States Views 
* In stating his views at a regular press conference, President Roosevelt 
‘said it was the administration's objective to prevent the ‘‘milking’’ of 
operating company earnings by permitting them to pass through a series of 
intermediate companies with a diminution at each juncture. 

There was no intention, however. to do away with holding companies 
purely intrastate in character The President mentioned the Public Service 
‘Corp. of New Jersey, which, he said, was probably 95% intrastate, and the 
Niagara Hudson of New York State as examples of holding units approved 
by the administration and tolerated in the Senate bill. 

The President then spoke of the Associated Gas and Electric System as an 
dillustration of what was sought to be prevented for thefuture. He described 
a8 @ most extraordinary document the organization sheet of the Associated 

Gas and Electric. On the bottom, he said, were a lot of circles representing 
-@perating companies properly organized and in most cases making money. 

Assuming, for convenience, that the operating companies were making 
$7 on each $100 of investment, Mr. Roosevelt described how the hypothet- 
ical $7 of earnings went in zig-zag lines through 33 intermediate companies 
engaged in finance, managerial and supply activities. When the $7 got to 
the top of the sheet it might represent $4, and it was the administration's 
objective to see to it that the $7 got to the top intact, the President said. 


In Associated Press accounts from Washington, June 20 
it was stated that sharp differences between President 
Roosevelt and Capitol Hill over the regulation or abolition 
of utility holding companies were projected to the House 
floor that day by Inter-State Commerce Committee approval 
of the subecommittee’s recommendations against an out- 
right ‘‘death sentence.’’ The advices added: 


Pushing hard to have the utility bill ready for House action early next 
week, the committee worked all day over the troublesome measure, which 
+Ahas been before it since last February 4. 

Before it quit, all the controversial holding company sections, save two 
minor points, had been approved. These were expected to be rounded up 
‘to-morrow, and by Saturday the entire measure, including interstate power 
movement regulation and amendments to the water-power act, was 
scheduled for reporting tothe House. .... 

The committee has yet to decide finally the taxing procedure in the bill. 
The substitute provides for subjacting 15% of holding company dividends 
to corporate income levies 


—_— — 
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House Passes Wagner Labor Disputes Bill—Permits 
Collective Bargaining Rights Conferred under 
Section 7-A of NIRA 

Without a record vote the House of Representatives on 

June 19 passed the Wagner-Connery Labor Disputes bill; 

the measure as it comes from the House re-enacts Section 7-A 

of the National Industrial Recovery Act guaranteeing to 

labor the right of collective bargaining. In reporting that 

Representatives Cox and Tarver of Georgia and Smith of 

Virginia joined Republican conservatives, including Repre- 

sentatives Lehlbach of New Jersey, Taber of New York 

and Hollister of Ohio in declaring the labor disputes measure 
clearly unconstitutional, a Washington dispatch to the 

New York “Times’’ June 19 said: 


Mr. Taber described it as a “legislative lemon’’ and Mr. Hollister said 
“this bill sells labor a gold brick.”’ 

These speakers contended that the same reasoning of the Supreme 
Court in the definition of inter-State commerce it unanimously handed 
down in the Schechter NRA case would invalidate the bill under con- 
sideration as soon as it was applied to a labor dispute not directly connected 
with an inter-State transaction. 


According to Associated Press advices from Washington, 
William Green, President of the American Federation of 
Labor, hailed the passage of the bill as a “magna charta of 
labor.’’ It was added: 

He and other labor leaders had renewed demands for its passage when 
NRA, with its collective bargaining guarantee, was swept away by the 
Supreme Court. 


The Senate passed the labor disputes bill on May 16 
(before the Supreme Court decision of May 27 invalidating 
the National Industrial Recovery Act) and the Senate’s 
action was noted in these columns May 18, page 3317. 
Regarding the House bill we quote the following from the 
June 19 Washington advices to the ‘‘Times”’: 


In form it differed in only one main particular from the version already 
adopted by the Senate. The difference. however, is one of prime im- 
portance to organized labor and strong efforts will be made to defeat it 
when the Senate considers the altered version. 

This amendment, offered by Representative Ramspeck of Georgia, 
would forbid the National Labor Relations Board to fix as a collective 
bargaining unit a group of employees of more than one employer. 

Although the proposal was strenuously opposed by Chairman Connery 
of the Labor Committee, the House adopted it by a vote of 127 to 87. 


Eight-Hour Session on Bill 


Representative Connery, who was directing the fight for the bill, waived 
further parliamentary rights to seek later defeat of the proposal, uncertain 
of the Administration strength in a boisterous House, which was tired 
from its eight-hour session devoted to the bill. 
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He explained afterward that he would rely on the Senate striking out 
the amendment in conference, and predicted that the House would adopt 
a conference report deleting the clause... . 

The Administration labor forces suffered another major defeat when 
the House, again led by Mr. Ramspeck, revolted against the proposal 
its Labor Committee had put forward to put the NLRB under the De- 
partment of Labor. 

After the membership had voted to retain the Senate provisions that 
the Board should be an independent agency, Mr. Ramspeck obtained the 
deletion of the words ‘‘as an independent agency in the Executive branch 
of the Government.” 


Board Merely Created 


In the language finally adopted, the proposed Act merely creates a 
board. Mr. Ramspeck explained that the board should have a quasi- 
judicial status and that it should not be placed in tne Executive branch 
of the Government by statute. 

He and other speakers held that its inclusion in the Labor Department 
would create a presumption that its deliberations would be prejudiced 
on the side of labor. 

Mr. Connery told the House that Mr. Green and Secretary Perkins 
had persuaded his Committee, over the protests of Senator Wagner and 
Francis Biddle, Chairman of the existing board, to place it in the Labor 
Department. He also intimated that President Roosevelt approved 
of this course, but the stampede was not to be stopped. .. . 

Advocates of the bill cited several decisions where they said the Court 
had ruled in accordance with the definition the measure contains that 
“the term affecting commerce’’ meant “in commerce, or burdening or 
obstructing commerce or having led or tending to lead to a labor dispute 
burdening or obstructing commerce or the free flow of commerce.” 

They asserted that a strike in a purely local manufacturing enterprise, 
for example, might be treated under the bill if its effects would be felt 
in commerce in some other State. 


Bill Called Re-enactment of Section 7-A 


“If collective bargaining fails the whole New Deal fails,”’ said Mr. 
Connery as he explained that passage of the bill would be substantially 
a re-enactment of Section 7-A of the NIRA, which the Supreme Court 
had held un titutional. 

Mr. Cox replied that the bill ‘‘carries on its face the most terrible threat 
to our dual form of government that has thus far arisen,’’ and held that 
“it attempts to use the commerce clause to sap and undermine the Con- 
stitution so as ultimately to strike down all State sovereignty.’’ 

“It attempts to extend Federal control to production and distribution, 
which courts for 100 years have held to be domestic questions,’’ he said. 

A drastic restriction on the right of labor to strike, offered as an amend- 
ment by Representative Biermann of Iowa, was defeated only by active 
work on the part of the Administration whips. On the voice vote, the 
amendment carried by 115 to 109. but when a vote by tellers was ordered 
enough votes were rallied to defeat it, 140 to 107. 


Company Union Moves Beaten 


The amendment would have guaranteed the right to strike, on which 
the bill would place no limitation, only up to the point where an employer 
had entered into an agreement with duly chosen representatives of his 
employees. 

Thereafter, striking would have been forbidden as long as the employer 
lived up to the agreement, and an attempt to strike would have been 
considered unfair labor practice under the Act. 

Mr. Connery, aided by Representative Wood of Missouri, who is Presi- 
dent of his State Federation of Labor, beat off a number of amendments 
designed to permit tne existence of company unions, which the bill would 
outlaw. 

Mr. Connery said after the session that this proviso was the heart of 
the bill, in his opinion, and that any reasonable concession might have 
been made as long as that feature was maintained intact. 


In pointing out that the bill definitely establishes the right 
of employees to bargain collectively through representatives 
of their own choosing and establishes in permanent law @ 
series of unfair labor practices, the Washington account 
(June 19) to the New York ‘‘Herald Tribune’’ went on 
to say: 


They include prohibition of an employer from: 

Interference with or coercion of employees in collective bargaining. 

Domination of a labor organization or contribution of financial support 
to it. 

Employment with the view to encouraging or discouraging membership 
in a labor organization. 

Discharge of employees for giving testimony under the Act. 

Refusal to bargain collectively with representatives of his employees. 

Most important of the provisions is that establishing the right of the 
majority of employees to be the exclusive representatives of all employees. 
The bill sets up rocedure for the NLRB to petition any Circuit Court 
of Appeals for enforcement of its orders and for giving temporary relief, 
including restraining orders. It provides for appeals from the rulings in 
higher courts. 

Broad investigatory power, lacking in the old Labor Relations Board, 
are given under the new set-up. The Board will have the power of sub- 
poena and thus will be able, as a quasi-judicial organization, to force wit- 
nesses to appear. 


It was noted in a dispatch from Washington June 11 to 
the ‘‘Times’’ that a report by the House Labor Committee 
bringing the measure to the floor that day brought out 
sharp differences of opinion between Secretary Perkins and 
Chairman Biddle of the National Labor Relations Board 
over jurisdictional provisions. It was further stated in 
the dispatch: 


The House Committee amended the measure as it came from the Senate 
to place the Board in the Department of Labor, as sought by Secretary 
Perkins. 

Mr. Biddle, in a letter to Chairman Connery, incorporated in the report, 
said that to place the Board in an Executive department would shake 
the confidence of industry and the public in its decisions, and he asked 
that the NLRB be made an independent agency, as directed by the Senate. 

Besides providing for permanent establishment of the NLRB, the bill, 
as reported to the House, would amplify and incorporate Section 7-A of 
the NIRA by specific prohibition of some practices which, ‘‘by fair in- 
terpretation, would constitute infringements upon the substantive rights 
of ext: ployees.’" ... 

The report described ‘‘weaknesses’’ of the NRA in failing to provide 
adequately for rulings of the Labor Board and the “‘loopholes’’ in the 
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original Act which permitted such rulings and decisions to be held in 
abeyance pending the outcome of protracted litigation. 

“The result of all this non-enforcement of Section 7-A has been to breed 
@ widespread and growing bitterness on the part of workers, who feel, 
with much justification, that they have been given fair words but betrayed 
by the Government in the expectation of its promises,’’ the Committee 
went on. 

‘Time after time employees who have sought to organize in pathetic 
reliance upon Section 7-A have found themselves discriminated against 
by the employer and appeals to the Government for redress have been 
in vain. 

“If such a situation is allowed to continue uncorrected, it will become 
@ menace to industrial peace that cannot be exaggerated. 


Time for Action “At Hand” 


“The time for appropriate action by the Congress is at hand because, 
on June 16 1935 the NIRA expires by limitation,’’ the Committee declared. 
“The Congress does not propose to withdraw the ‘new charter of rights’ 
enacted in Section 7-A. The only honest thing for the Congress to do. 
therefore, is to provide adequate machinery for ite enforcement which 
is the object of the present bill.”’ 

“Unfair labor practices’’ set forth in the bill include: 

1. Employer domination or interference with formation or adminis- 
tration of a labor union or contributing financial or other support to it. 

2. Influencing membership in any labor organization by employers 
through discrimination regarding hire or tenure of employment or term or 
condition of employment. 

3. Discharge or other discrimination against workers that file charges 
or testify concerning violations of the Act. 

4. Refusal to bargain collectively. 

Representative Marcantonio of New York, in a minority report, opposed 
placing the NLRB in the Department of Labor and the exclusion of agri- 
cultural workers from lapor protective devices proposed in the measure. 


On June 18 the Rules Committee of the House approved 
a rule authorizing three hours of debate and unlimited 
amendment. A reference to the bill appeared in our June 8 
issue, page 3823. 
EO ——— 


House Passes Bill Amending AAA—Revised to Meet 
re, Court Objections to NIRA in Schechter 
ase 


By a vote of 168 to 52 the bill to amend the Agricultural 
Adjustment Act was sed by the House on June 18, and 
sent to the Senate. ithing the past few weeks the bill has 
undergone revision to overcome objections raised by the 
Supreme Court in holding invalid the provisions of the 
National Industrial Recovery Act. While the measure has 
been changed to bring it within the limitations laid down by 
the High Court in the Schechter poultry case, said advices 
June 18 from Washington to the New York “Times,” it how- 
ever confers powers upon Secretary of Agriculture Wallace 
to regulate production and the sale of many farm products. 
From the same dispatch we quote: 


A well-organized majority rode rough-shod over fourteen mutilating 
amendments, and on a standing division of 168 to 52 voted final passage of 
the measure, which combines most of the farm-relief proposals of the last 
decade even to a $100,000,000 fund for carrying out a modified version of 
the old McNary~-Haugen plan. 

A final effort to bring a record vote on the bill, called an amendment to 
the AAA, was promptly squelched by Speaker Byrns with a reminder that 
only 218 members were needed for a quorum and that a motion to void the 
standing vote because of the absence of a quorum could not be considered. 


Test on Processing Tazes 


The severest test to which the bill was ever put during its consideration 
resulted from a proposal by Representative Wigglesworth of Massachusetts 
to amend the measure by authorizing a direct appropriation for payment of 
rent and benefit payments in whatever amount was necessary to do away 
with cotton processing taxes. 

Chairman Jones of the Agriculture Committee withdrew a point of order 
against the amendment to permit Republican members from textile sections 
of New England to express their sentiments, but when the vote on the amend- 
ment came it was voted down 87 to 19. 

Designed primarily to place the farm program beyond threat of court 
tests on constitutional grounds, the bill alters and supplements the present 
AAA in the following chief respects: 

1. Prescribes a definite rule of procedure for the removal of surpluses 
and stimulation of exports to remedy present alleged defects from unwar- 
ranted delegation of legislative power to the secretary. 

2. Substitutes for the existing licensing system authority in the Secretary 
to issue orders with Presidential approval prescribing minimum prices, 
quota allotments and terms of sale of milk, vegetables, fruits, walnuts and 
pecans, but excluding canned fruits and vegetables. Presidential approval 
is not needed if 50% of producers and processors are in agreement. 

3. Provides that no one may sue for recovery of processing taxes on the 
ground they were illegally collected; this on the theory that any such col- 
lections already have been passed on to consumers. 

4. Redefines interstate commerce provisions of the present law empower- 
ing > 9 tguisid Wallace to regulate marketings of certain non-basic com- 
modities. 

5. Permits rental and benefit payments for expansion as well as con- 
traction of farm output; gives existing processing tax rates a legal status 
and authorizes their increase by 20% of present rates or reduction to zero 
with the provision that if the power to increase or reduce them is held 
invalid present rates are not to be affected. 

One of four amendments accepted by the committee on the floor and 
finally adopted authorizes the Secretary of Agriculture, in addition to going 
into the books and records of parties to marketing agreements, to have 
access to their income tax returns. 

Another amendment accepted specifically prohibits the inclusion in 
marketing agreements of anything interfering with the marketing of dairy 
products in an area other than where produced. 

In rapid succession, the House voted or shouted down amendments 
proposing to include hops and dried edible beans as basic and non-basic 
commodities, respectively, under the terms of the bill. The Pacific Coast 
delegations voted solidly for the inclusion of hops, but Representative Mead 
of New York said the result might be to restrict producers just coming back 
into the field since prohibition. 


Earlier references to the bill appeared in these columns 
May 11, page 3148; June 1, page 3658 and June 8, page 3807. 
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House Passes Bill for Continuance of Life of Central 
Statistical Board 

The continuance of the life of the Central Statistical 

Committee and Central Statistical Board is provided for in 

a bill passed by the House of Representatives on June 13. 

ashington June 13, it was 


In United Press advices from 
stated: 


The measure, one of the President’s minor pieces of ‘‘must’’ legislation, 
is aimed to co-ordinate Government statistical service and set up a clearing 
house for their data. 

A similar board established by the President under the National Recovery 
Administration act was invalidated by the Supreme Court decision. 


Representative Harlan, in explanation of the bill, had the 
following to say during the House discussion on June 13: 


Following the dissolution of the Efficiency Bureau, the President, under 
authorization from this House, appointed a Statistical Board, a Board to 
perform the functions of the Board provided for in this bill. That Board 
will go out of existence on June 16 unless this Congress takes some action | 


In reply to a question as to whether it would not be proper 
to have the work done under the Bureau of the Census, 
Mr. Harlan said: 

The Bureau of the Census has not existing powers sufficiently broad to 
cover this work. There are a great many types of statistics that are being 
gathered by different agencies of an entirely different work than that which 
is done by the Bureau of the Census. The Bureau of the Census will func- 
tion under this Statistical Board. 


A further question put to Mr. Harlan inquiring whether 
the bill abolishes the Bureau of the Census and puts it 
under the Statistical Board brought from Representative 
Harlan a reply that nothing of the kind was proposed; he said: 

No: this is not a board that commands any other governmental agency 
now operating. It is a co-ordinating board acting under Executive powers. 
There will be three members of the Cabinet appointed as a committee that 
will direct the board. The purpose of this bill is to give the different bureaus 
that are over-lapping, activities in many cases, work as a unit, and have 
one place where members of Congress can go for information, no matter 
as to what type of statistics they want—they can go to this one place and 
get it. It will be a matter of collecting information and avoiding duplication. 


i 


House Bill Passes Amending Emergency Farm Mort- 
gage Act of 1933, Permitting Non-Profit Mutual 
Irrigation Companies and Incorporated Water 
Users’ Associations to Present Before RFC Claims 


for Loans 


The House on June 15 passed the Pierce bill giving non- 
profit mutual irrigation companies and incorporated water- 
users’ associations the same right to make claims before 
the Reconstruction Finance Corporation as has been exer- 
cised by other companies. The bill amends Section 36 of 
the Emergency Farm Mortgage Act, as amended. Regard- 
ing the discussion prompted by the bill we quote as follows 
from the “Congressional Record” : 

Mr. Truax. I call the attention of the author of the bill to the fact 
that the bill seeks to amend the Emergency Farm Mortgage Act. Just 
yesterday I received a letter from one of the largest farmers of Ohio, who 
is about to be foreclosed and dispossessed because of the recent Supreme 
Court decision. There are at the present moment bills introduced in this 
body by the co-author of the bill declared unconstitutional, Mr. Lemke, 
which seeks to correct the features and sections of the bill that were 
pronounced unconstitutional. I ask the distinguished gentleman from 
Oregon (Mr. Pierce) to consent to pass this bill over without prejudice for 
further information, and until we can secure positive action on the bills 
introduced by the gentleman from North Dakota, Mr. Lemke. This bill 
is now being considered by the Committee on the Judiciary, and I hope 
that Committee will give it an early and favorable report. Therefore, I 
ask unanimous consent that the bill be passed over without prejudice. 

Mr. Pierce. This bill in no way is connected with the bill the gentle- 
man refers to. I agree with him upon the necessity of some action on 
that Lemke mortgage bankruptcy bill. This simply gives to a few non- 
profit mutual irrigation companies the same right to make their claime 
before the RFC for a loan that has been exercised by other companies. 
Two years ago we passed an Act appropriating several million dollars to 
finance irrigation and drainage companies. It was attached to the Farm 
Mortgage Act, and through a technical decision of the legal department 
of the RFC, mutual and non-profit irrigation districts were barred from 
filing their claims. This affects only four or five districts. It loans no 
money. It simply gives them the right to present claims to the RFC. 
One district in Oregon, with perhaps a thousand people affected, with 
claims of a million dollars against them, if they could get the money 
could settle for 10c. on the dollar. The money is available to them if the 
RFC could receive their applications. 

a 


Farmers’ Independence Council of America Formed— 
Designed to Free Agriculturists from Governmental 
Regulation 

Announcement of the organization of the Farmers’ Inde- 
pendence Council of America, dedicated, it is stated, to 
freedom of agriculturists from governmental regulation, 
was made at Washington on June 8 by Dr. E. V. Wilcox, 
Secretary. The purpose of the organization was indicated 
as follows by Dr. Wilcox: 

To protect the freedom of every farmer to operate his own farm accord- 
ing to his own judgment, and to insist that the Government shall not by 
law, by regulation or by subsidy regiment or attempt to control any 
farmer in the management of his farm. 


Other “declarations of principle’? adopted by the newly- 
formed organization include the following: 

To foster, preserve and defend the fundamental right of the individual 
to independence of speech, thought and action in the conduct of his private 
affairs. 

To re-establish and encourage the old-fashioned virtues of industry, self- 
reliance and thrift upon which America was founded, which have made 
America a great nation, and upon which her future must depend. 
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To help prepare, in co-operation with existing farmers’ organizations, a 
sound, constructive national agricultural program providing for placing 
the control of American agriculture in the hands of farmers. 


From Associated Press advices from Washington, June 8, 
we quote: 

The announcement said formation of the organization was effected at a 
recent meeting of farmers of several States, and listed the following 
officers, besides Dr. Wilcox: 

President, Dan D. Casement, of Kansas. 

Vice-President for New England, Louis G. Tolles, of Connecticut. 

Vice-President and General Manager, Stanley F. Morse, of South Carolina. 

Second Vice-President, in charge of organization, Walter H. Chappel, 
of Kansas. 

Fred L. Crawford, of Michigan, and E. B. Dorsett, of Pennsylvania, 
members of the Executive Committee. 

“We insist that the Federal Government shall cease interfering in 
purely State and local affairs and keep within the confines of its clearly 
delegated powers,”’ the announcement further said, calling upon the Gov- 
ernment not to compete with “any business, agricultural, industrial or 
commercial.”’ 


_ 
<=» 





Resolution Providing for Two-Year Extension of Excise, 
or So-Called Nuisance Taxes, Passed by House— 
Include Three-Cent Postage Rate, Taxes on Gaso- 
line, Issue and Transfer of Stocks and Bonds, &c.— 
Estimated to Yield $501,000,000 in Fiscal Year 
Beginning July 1 


A two-year extension of excise or so-called “nuisance” 
taxes, due to expire shortly, is provided in a joint resolu- 
tion adupted by the House of Representatives on June 17 
by a vote of 246 to 118, thus receiving the necessary two- 
thirds vote required to effect its passage. The resolution 
was speeded through the House under a suspension of the 
rules limiting debate to 40 minutes. The two-year exten- 
sion was approved by the House Ways and Means Com- 
mittee on June 14, after a Ways and Means subcommittee 
had voted its approval of the resolution on June 11. It is 
estimated that the taxes will yield $501,000,000 in the next 
fiscal year beginning July 1. Representative Doughton, in 
moving, on June 17, to suspend the rules and pass the reso- 
lution, had the following to say in his remarks before the 
House: 


House Joint Resolution 324, which is now under consideration, merely 
proposes to extend certain temporary provisions of our revenue laws for a 
period of two years. These temporary provisions were originally enacted 
in the Revenue Act of 1932 in a desperate effort to balance the budget 
at that time. The majority of the taxing provisions are in the same form 
to-day as when originally enacted, and a few have been amended by 
subsequent legislation. There are about 24 excise taxes which will auto- 
matically expire under existing law within the next two months unless 
the resolution now under consideration passes. The majority of these 
taxes will expire on June 30 1935, and four of them will expire on 
July 31 1935. There are also five permanent taxes which have tempo- 
rarily increased rates or decreased exemptions. Unless the pending reso- 
lution becomes law, these increased rates or decreased exemptions will 
cease to take effect after June 30 1935. In addition, the existing tempo- 
rary rate of 3c. on non-local first-class mail matter will automatically 
be reduced to 2c. on June 30 1935 unless the legislation now under con- 
sideration is enacted. 

The most important of the excise taxes which your committee recom- 
mends extending and which will be completely eliminated within the 
next two months if such an extension is not accomplished include those 
on lubricating oil, gasoline, automobile trucks, passenger automobiles, 
motor cycles, auto accessories, tires and tubes, jewelry, furs, radios, 
mechanical refrigerators, sporting goods and firearms, electrical energy, 
matches, telephone and telegraph messages, transfer of bonds, conveyances, 
transportation of oil by pipe line, and imported crude oil, coal, lumber 
and copper. 

The excise taxes which are subject to rate reduction under existing 
temporary laws include those on issues of bonds, issues of stock, stock 
transfers, sales of produce for future delivery, and admissions. 

It is estimated that the Federal Government will face an annual loss 
of revenue of nearly $502,000,000 if the temporary tax provisions already 
referred to are not extended. While our revenues are showing a sub- 
stantial increase in the current year over the prior year, nevertheless our 
expenditures in connection with the recovery program and in connection 
with relief are so heavy that it appears obvious that the Federal Govern- 
ment cannot afford to lose over one-half billion dollars of revenue 
annually at this time. I am aware that many of the taxes extended by 
this resolution are objectionable or contain objectionable features. How- 
ever, if we should attempt to take off even one of these taxes, numerous 
arguments would be presented which would show that it would be fully as 
meritorious to take off some other tax. I believe, therefore, that it is 
the wisest plan to renew all of these temporary taxing provisions for a 
period of two years without change. If it becomes apparent in the future 
that conditions warrant the removal of some or all of these taxes, then, 
of course, there is no legal obstacle to such removal prior to the date now 
provided for in the joint resolution. 


The Ways and Means Committee report filed on June 15 
summarized as follows (it was noted in a Washington ac- 
count to the New York “Herald Tribune”) the loss in 
revenue, if the expiring taxes are not continued: 


Actuai revenue from temporary taxes and taxes temporartiiy increased 

for fiscal year 1934 
Estimated revenue from above for fiscal year 1935__....._.._-..._-. 
Estimated revenue from above for fiscal year 1936 (if taxes are con- 

tinued on existing basis) 

Estimated annual loss of revenue on 1936 basis (if temporary taxes 
and rates are not continued 

Estimated annual loss of revenue (if existing temporary law in respect 
to postal rates is not continued 

Grand total estimates annual loss of revenue (if existing tempo 
laws are not continued) 

*Loss for fiscal year 1936 would be about $45,000,000 less than the annual figure 
given, since collections would be made in the first two months of the fiscal year 
1936 on account of sales made in the last two months of the fiscal year 1935. (Postal 
rates after June 30 1935 under existing law.) 


Under date of June 17 Associated Press advices from 
Washington said: 


438,991,000 
426,991,000 
75,000,006 
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President Roosevelt has said he considers extension of these taxes ‘‘neces- 
sary to the financing of the budget for 1936.’ The House Ways and 
Means Committee concluded, too, that since expenditures would exceed 
receipts for both the 1935 and 1936 fiscal years, it would be “extremely 
unwise’ to let the taxes expire. 

The taxes are unpopular. Several members of the Ways and Means 
Committee had committed themselves to vote for changes in some taxes, 
such as the 3c. postage and penny a gallon tax on gasoline. 

To avoid embarrassing these members, and to prevent the reopening of 
the whole tax question, House leaders decided upon the “gag’’—a motion 
to suspend the rules and adopt a resolution extending the levies for two 
years. Under that procedure 40 minutes of debate are allowed and amend- 
ments forbidden. 

Most of the extended taxes would expire June 30 without the extension 
resolution. 

The way clearly was left open to another tax bill later. Chairman 
Samuel B. Hill, Democrat, of Washington, of the Ways and Means tax 
subcommittee, remarked that “‘there seems to be a general agreement that 
we should make some later changes in existing law.” 

The full committee in its formal report told the House it recognized 
that ‘“‘many of these taxes are objectionable or contain objectionable 
features.’”” Besides leaving to Congress the power to change the rates 
later, the committee pointed out that its resolution would leave with 
President Roosevelt authority to reduce the 3c. postage to 2c. 


During the brief time the resolution was before the 
House the discussion brought forth included the following, 
which we quote from the Washington advices, June 17, to 
the New York “Times”: 

Representative Christianson of Minnesota contended that the gasoline 
tax of 1c. a gallon, one of the levies to be continued, was a Federal 
invasion of a field pre-empted by the States. 

“The States have invaded the inheritance field,” retorted Representa- 
tive Samuel B. Hill of Washington, internal revenue expert of the 
committee. 

Mr. Doughton said that the Government spent on roads four times what 
it received from the gasoline tax, which yields about $160,000,000 a year. 
He told the objectors that if any of these taxes were repealed, others 
would have to be substituted, and he challenged them to bring forward 
suggestions. 

Mr. Taber “Dares’’ Democrats 

‘The Democratic party doesn’t dare bring in a bill for the taxes that 
would be needed to balance the budget,’ said Representative Taber of 
New York. 

Mr. Treadway continued that line of reasoning and said that it was 
‘“‘an outrage on representative government”’ to tax the people $500,000,000 
a year after only 40 minutes of debate. 


According to United Press advices from Washington, esti- 
mates of taxes expected to be realized were given by the 
committee as follows: 


Lubricating oil 

Brewers’ 

Grape concentrate 

Imported petroleum 
coal 
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333333 
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Transfer of bonds and con- 
veyances 
eepetaren of oil by pipe- 
i thn either aiid 
Issue of bonds and stocks - . . . 
Stock 


geessess 


* 


zz 


ories 
Radios and phonographs.... 3 
Mechanical refrigerators - - -. 


The text of the resolution as passed by the House follows: 





: 
: 


H. J. RES. 324 


Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Title IV, as amended, and Parts I, 
II, III and IV of Title V, as amended, of the Revenue Act of 1932 are further 
amended by striking out ‘‘1935’’ wherever appearing therein, and inserting 
in lieu thereof “‘1937.’’ Section 1001(a), as amended, of the Revenue Act of 
1932, and Section 2, as amended, of the Act entitled ‘‘An Act to extend the 
gasoline tax for one year, to modify postage rates on mail matter, and 
for other purposes,” approved June 16 1933, are further amended by 
striking out ‘1935’’ wherever appearing therein and inserting in lieu 


thereof **1937.’’ 
—-—_ ~~ 


Bill Introduced in House Would Transfer FACA 
Functions to Treasury—Measure Seeks to Legalize 
Fair Trade Practice Provisions of Liquor Codes— 
J. H. Choate Jr. Indicates Intention to Resign 
from Alcohol Board 


A bill to set up fair practice provisions for the liquor trade, 
to supplant those made invalid by the Supreme Court 
decision on the National Industrial Recovery Act, was 
introduced in the House on June 18 by Representative 
Doughton, Chairman of the Ways and Means Committee. 
The measure, sponsored by the Administration, would 
transfer the entire Federal Aleohol Control Administration 
to the Treasury. The House Judiciary Committee on June 18 
also reported the Celler bill to protect “‘dry’’ States under the 
Twenty-first Amendment. 

The House Ways and Means Committee immediately 
began a hearing on the bill proposed by Representative 
Doughton, and on June 19 Joseph H. Choate Jr., after 
appearing before the Committee, said that he would resign 
as Chairman of the FACA and would retu-n to private law 
practice in New York. He said that the bill in question had 
apparently been drafted by the Democratic members of the 

ommittee, and declared that the provision putting the 
control of the liquor traffic under the Secretary of the 
Treasury was ‘‘a fatal defect.”’ 

The provisions of the Doughton bill were summarized as 
follows in a dispatch from Washington, June 18 to the New 
York “Times”: 
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The Doughton measure was referred to the Ways and Means Committee, 
with every indication that it would be pushed ahead with all possible speed. 
It would put the control of distilling alcoholic beverages, importing or 
shipping them in interstate commerce, as well as wholesale liquor dealing, 
in the hands of a Federal Alcohol Control Administration to be organized 
as a Treasury unit. 

It would enact the principles as to unfair competition and unfair trade 
practices outlined in National Recovery Administration codes, but omits 
mention of wages and hours. It would forbid exclusive outlet ‘‘tied-house”’ 
practices, commercial bribery, consignment sales, and would define per- 
missible labeling procedure, trade names and advertising. 

The Administrator, to receive $10,000 a year. would be empowered to 
prescribe regulations necessary to his powers, subject to approval of the 
Secretary of the Treasury. 

Within 60 days after passage of the act it would be unlawful to engage, 
without a permit from the administrator, in the importation of spirits, 
wines or malt beverages, to ship or se!! therm directly or indirectly in inter- 
state commerce, to distill spirits, produce wines or malt beverages, rectify 
or blend them. 

After Jan. 1, the business of buying for resale spirits, wines or malt 
beverages would be similarly subject to license. 

New permits would be issued to any holder of a basic permit on May 25 
1935, and any other person of suitable business experience, financial stand- 
ing and trade connections, unless such person or the officers, directors or 
stockholders of a corporation had been convicted of a felony within five 
years prior to the date of application. 


Exclusire Outlets Barred 


The bill provides that ‘‘a basic permit shall be conditioned upon com- 
pliance with the requirements of Section 5 (relating to unlawful practices), 
with the 2ist Amendment and laws relating to the enforcement thereof, and 
with all other Federal laws relating to distilled spirits, wine and malt bever- 
ages, including taxes with respect thereto." 

Exclusive outlets and ‘‘tied-houses’’ would be illegal. No distiller or 
dealer could require a retailer to buy exclusively from his firm, nor could a 
dealer or distiller hold any interest in any license voncerning the premises 
of a retailer, own any interest in the premises, rent or furnish to the retailer 
any equipment, fixtures, supplies or money, pay on behalf of the retailer 
for any advertising, guarantee any loan for the retailer or extend to him 
more than ‘“‘usual and customary” credit. 
py’ It would be illegal! for a supplier to offer or give any bonus, premium or 
compensation to any officer, emp!oyec or representative of a trade buyer, 
under the clause prohibiting commercial bridery. Beverages could not be 
sold on consignment or ‘‘on any basis otherwise than a bona fide sale,”’ if 
the practice would restrain or prevent transactions in interstate commerce. 

The administrator would perscribe conditions of labeling, advertising and 
trade names to prevent misleading of consumers as to the identity, alcoholic 
content, process, ana! ysis or other relevant facts. 

An occupational tax of “10 a year would be levied on all holders of 


basic permits. 
a 


Lower Tariffs and Increased Buying of Goods Abroad 
Seen as Best Aid to American Exports—Speakers 
at Conference of Seaboard Cities In New York City 
Urge Expansion in United States Imports—Secre- 
tary of State Hull Advocates Currency Stabiliza- 
tion 

‘Tariff reduction and increased purchasing abroad would 
stimulate American exports and prove a substantial aid to 
business recovery, according to speakers who addressed a 
three-day conference of seaport cities on international trade, 
held in New York City from June 10 to 12. The conference 
was opened by Mayor La Guardia of New York, and was 
closed with a dinner on June 12, at which Secretary of State 
Cordell Hull delivered the principal speech. A detailed 
reference to Mr. Hull’s remarks appeared in our June 15 
issue page 3994. The Secretary again stressed the importance 
of stabilizing international currencies, and said that this 
action would stimulate international trade. 

Mayor La Guardia, who called the conference, suggested 
on June 10 that it might aid in the revival of foreign trade if 
the Mayors of seaport cities would act together to reduce 
seb charges. Other speakers were agreed that the United 

tates must purchase more from abroad if it is to sell its 
goods to foreign countries, and urged that tariffs be reduced 

in the United States. Representatives of more than 30 

of the main seaports of this country attended the conference. 

The New York “Times” of June 11 summarized some of the 
principal addresses of the preceding day as follows: 


James D. Mooney, Vice-President of the General Motors Corporation 

and President of the American Manufacturers Export Association, illustrated 
his address with lantern slides, including one picturing a huge dam built 
across the Narrows of New York Harbor to blockade incoming ships. He 
called the dam the “tariff wall,’’ which, he said, bottled up outgoing 
American ships bearing this country’s exports as effectually as it stopped 
incoming ships with foreign goods. 
' Mayors of Southern seaports declared that the Federal Government's 
agricultural curtailment program, while perhaps a desirable temporary 
measure, would result in throwing thousands of Southern farmers on relief 
rolls if continued for another year. 

William H. Booth, Vice-President of the Guaranty Trust Co., who pre- 
sided at the opening session, said the conference was going to be ‘‘uniformly 
valuable,’’ because it was a ‘distinctly national affair,’’ and that the port 
of New York had no thought in the matter other than to act as host and aid 
in the presentation of the conference's national point of view. 

“It is a pleasure to extend to you the welcome of New York,"’ said Mayor 
La Guardia, who registered as New York City’s principal delegate, before 
addressing the luncheon meeting. ‘‘I believe this conference might develop 
into something useful. 

“‘A conference of the seaport cities of this country,in and of itself, is 
important. The subject we are to discuss, international trade, I hope will 
be of benefit to our Government at Washington and the export trade of 
our country. ’ 

“In normal times, or boom times, it would have been difficult to get 
representatives of these cities together. Perhaps we spent too much time 
in harmful competition in those times instead of preparing for the lean 
days. I think we should agree at the outset that all seaports have one 
common interest and that is the best interests of the country. 

“If we can help force a revival of foreign trade by reducing our port 
charges, let us do it together."’ 
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The New York ‘‘Herald Tribune” of June 12 reported 
some of the speeches of the preceding day as follows: 


—_———— SES_—_—— | 





Commission, speaking yesterday at the Conference of Seaport Cities on 
Foreign rade at the Waldorf-Astoria, opened a vigorous attack on the 
proposed amendment to the Agricultural Adjustment Act which would 
provide for the payment of export bounties to enable Americans to meet 
prevailing low prices on the world market. 

Mr. O’Brien characterized the proposed export bounties as a subsidy 
to shipping and a fair sample of the economic nationalism which has been 
held responsible for the choking off of world trade. . . . 

Philip A. 8. Franklin, President of the International Mercantile Marine 
Co., who presided at the morning session of the conference, took a more 
nationalistic view of the shipping situation. 

“In the first place,’’ he said, ‘‘I think we should all make up our minds 
that we are here to develop the trade and commerce of the United States. 
We all have certain ports through which we desire it to go, but we must 
work for the increasing trade of the whole country. 


Mr. Franklin Urges Unity 

‘“‘The President has taken an interest in the development of the merchant 
marine. We should help develop the trade under the American flag. We 
ought to have one regulation—travel and ship under the American flag 
and no other. You have never seen so much working against the United 
States flag as there is to-day. Each nation is working for its flag, and if 
we work for trade under ours we can overcome the difficulties of to-day.” 

J. Russell Wait, of Houston, Tex., President of the American Association 
of Port Authorities, told the meeting that unregulated, chaotic competition 
between ports had contributed greatly to the present condition of financial 
distress in the shipping industry. A control analogous to the Inter-State 
Commerce Commission is needed to fix rates and enforce them, he said. 


_ 
—_ 


Federal Co-ordination of all Forms of Transportation 
Urged by Joseph B. Eastman—Advocates Regula- 
tion of Motor Trucks and Other Competitors of 
Railroads as in Public Interest 


Public regulation of competing forms of transportation 
will profit not only the railroads but those other transporta- 
tion activities, Joseph B. Eastman, Federal Co-ordinator of 
Transportation, said on June 11 in an address before the 
Motor Truck Club of Massachusetts at Boston. Mr. East- 
man pointed out that the experience gained with bus and 
truck codes under the NRA has proved the need for “the 
establishment of good order and some degree of control in 
those industries and the benefits which could be derived 
therefrom.” It has also proved, he added, that advantages 
may be obtained from central organizations equipped to 
handle matters of general concern. 

Regulation of motor trucks, Mr. Eastman said, should be 
not only by the States but by the Federal Government. 
There is no way of obtaining the objective of a co-ordinated 
and economic national transport system, he continued, 
without public regulation. Discussing competition in the 
various fields of transportation, Mr. Eastman said: 

When competition in transportation is allowed to flourish without 
restraint or control the benefits gravitate to the big shipper and the big 
community. Sooner or later the little fellow suffers. Business conditions 
are demoralized. Unjust discriminations thrive. Many carriers are im- 
poverished and conditions are created which threaten good service, the 
welfare of employees, and even public safety. Eventually the weak are 
killed off, and monopoly creeps in through open or secret combinations, 
compacts and trades. We found that out many years ago with the rail- 
roads, and we are well on the way to a convincing demonstration with 
the truck’. The guiding hand of the Government is needed. 


Mr. Eastman declared that the Interstate Commerce 
Comnuission should be granted control over all forms of 
transportation, and not over the railroads alone, taking 
occasion to refer to the Administration measure seeking to 
give the ICC such powers and urging its passage. He 
concluded : 

The knowledge and experience which I have gathered in the past two 
years make me hopeful for our transportation future. The curve of 
invention and development is accelerating very rapidly, and the country 
can look forward to a system of transportation far more efficient in every 
respect than any it has ever enjoyed before. Another thing which makes 
me hopeful is the character of the men in the transportation business. 
The railroad executives and I have not always agreed, but in general they 
are strong, upstanding, sound men. It has also been a genuine pleasure 
to me to become acquainted with many of the men in the highway vehicle 
industry. I find them not only keen and intelligent, but disposed to be 
fair and reasonable. With a little practice, I think that the lions and 
lambs in the transportation world—although I am not sure which are 
which—-will discover that they can lie down together now and then with 
less prospect of disaster than they may have supposed. One of these days 
we are likely to have real co-ordination. 

SS 


Immediate Consolidation of Railroads into Regional 
Systems Advocated by President Harrison of Secur- 
ity Owners Association of New York—Action Urged 
in View of Likelihood of Postponement of Legis- 
lation in Behalf of Roads 


With the prospect of Federal legislation to meet the 
financial crisis facing the railroads postponed for another 
year, a program of immediate consolidations into regional 
systems was urged at Omaha on June 12 by Milton W. Har- 
rison, President of the Security Owners Association of New 
York, addressing the convention of the American Institute 
of Banking. Declaring that “attrition in railroad net in- 
come has now reached the highest point of the depression,” 
Mr. Harrison stated that “the prospective deficit for this 
year for Class I roads may reach $150,000,000 compared 
with losses of $43,000,000 in 1934.” He went on to say: 

During the past four years the railroads, in order to maintain solvency, 


have borrowed from the Reconstruction Finance Corporation the sum of 
$450,000,000. Collateral which secured these loans now has been largely 
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exhausted by the borrowers, and unless the Government makes substantial 
modifications in the terms of its lending policy, as is still hoped for, 
little further aid can be expected in meeting the carriers’ emergency 
financial needs. 

The real difficulty is that for a long period of years the railroads have 
been forced to operate under what radio engineers call “remote control.” 
As a result of nearly half a century of regulation by 49 uncorrelated and 
overlapping Federal and State agencies, both income and expense are no 
longer managed by the railroads. The Adamson Act and other Federal 
legislation relating to labor have held the carriers in a rigid vise. Handi- 
capped with wage ecales in excess of their competitors, the struggle to 
hold traffic has been a losing one. 

These disabilities, plus contraction in traffic volume due to the depres- 
sion, resulted in a decline of freight revenues from $4.000,000,000 in 1930 
to $2,500,000,000 in 1933, while passenger traffic fell even more sharply, 
from $729,000,000 to $329,000,000 in the same period. For the nearest 
comparable year of the public’s per capita expenditures on travel, we must 
go back to 1871. 

The more one studies the question of rehabilitation of railroad credit, 
the more the conviction is reached that consolidations provide the only 
effective remedy applicable to the existing situation. There is no more 
logical reason for the continued existence of 700 short-line railroads and 
140-odd Class I carriers to-day than there was 50 or more years ago, for 
the continuance of those component parts which went into forming great 
systems such as the Pennsylvania, New York Central and the Union 
Pacific. . 

From the practical standpoint, it would seem better that the Govern- 
ment lend to a limited number of well-balanced systems, than to continue 
with its present negative policy of indefinite support for weaker carriers. 
Such a plan again raises the question of reduction of personnel; but for 
this Mr. Eastman has proposed the ‘‘dismissal wage,’’ following the British 
precedent, though in its present form this proposal is acceptable neither to 
labor nor management and must be strengthened. 

Beyond jealousies of rival systems, the real obstacle to consolidations 
in America has been the bitter opposition of organized labor. Preserva- 
tion of jobs has taken precedence over economic progress. 

This brings us to a consideration of the problem of railroad labor, 
which to-day occupies a dominating position in this series of ‘‘remote 
controls.”” Ever since 1916 the railroad labor unions, through their mem- 
berships of more than a million and a half voters, concentrated for the 
most part in strategic Congressional districts, have exercised increasing 
power over the national legislature. Not only have they succeeded in 
nullifying the co-ordinating authority of the Co-ordinator, as previously 
pointed out, but the Interstate Commerce Commission itself is largely 
helpless before this ‘‘vested interest’? that has been created largely through 
Congressional pressure. Each session of the House and Senate sees its 
quota of labor bills, of which the most conspicuous recent example was 
the pension bill, or Retirement Act. At the present time hearings are 
being held upon some 20 labor bills, which, if passed, would increase 
railroad expenses by over a billion dollars a year. 

Political justification for these measures is always based on providing 
additional employment for railroad workers. No one questions labor’s 
right to a high wage commensurate with the ekill required or what 
revenues are able to bear; but such a proposition is quite different from 
utilizing the power of the State, through organized political pressure, to 
exact tribute over and beyond the capacity of the railroads to pay, when 
such acts unbalance and endanger the financial safety of the carriers 
themselves. 

When politics is injected into the relations between management and 
labor, there can only be one outcome—co-operation in the solution of 
common problems becomes virtually impossible. Antagonism and distrust 
replaces that harmony and understanding which should prevail among men 
who spend practically their entire lives shoulder to shoulder in the same 
industry. 

Yet the travesty of this situation is that the goal of increased employ- 
ment, set up as labor’s objective, is never realized. The railroads, unable 
to absorb an increased labor unit cost, concentrate their energies on 
developing new operating efficiencies. It is the only way they can main- 
tain solvency. For the four years between 1929 and 1933 this reduction 
in personnel, amounting to 689,654 persons, represented a 42% decrease 
in number with a 52% decrease in wages paid. The average wage per 
employee, however, for the year 1934 was $1,506 before the return of the 
voluntary wage reduction, or about 86% of the 1929 level. Thus for those 
out of work the prospect of additional employment, held out by such 
measures, remains a cruel delusion. 

— 


Opposition By Merchants’ Association of New York 
to Kopplemann Bill Creating Intermediate Credit 
Corporation to Finance Small Commercial and 
Industrial Organizations 


The Merchants’ Association of New York announced on 
June 15 that it has advised the House Committee on Banking 
and Currency of its opposition to the measure introduced 


by Representative opplemann of Connecticut which 
would create an Intermediate Credit Corporation to aid in 
financing small and medium sized commercial and industrial 
establishments. It is pointed out by the Association that 
under the bill the corporation—of the familiar government 
type—would be empowered to issue its own obligations to 
the extent of $1,000,000,000 to finance its operations. It 
would be authorized to make loans directly to any person 
engaged in producing or marketing goods or services upon 
the security of warehouse receipts, shipping documents, 
mortgages or other security. 

The measure was referred to the Association’s Committee 
on Banking and Currency of which Perey H. Johnston is 
Chairman. This Committee reported to the Directors as 


follows: 


Your Committee is of the opinion that such an Intermediate Credit 
Corporation is entirely unnecessary. It would merely constitute another 
governmental agency entering into competition with private enterprise. 
There are already two agencies in this field, the Reconstruction Finance 
Corporation and the Federal Reserve banks, which are ready to make the 
very type of loans for which it is proposed to create this new agency, pro- 
vided the applicants can qualify for loans rather than for gifts. Your 
Committee is confirmed in this opinion by the fact that a few months ago 
some of its members reviewed hundreds of cases in which it was alleged 
credit was unfairly withheld from business and industrial enterprises. In 
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only an insignificant number of cases was the charge found to be justified 
on any sound credit basis. It is pertinent in this connection to quote from 
President Roosevelt's veto message on the bonus bill delivered to Congress 
on May 22. In that message he said in connection with the undesirability 
of issuing Treasury Notes, that such issue ‘‘would not improve the conditions 
necessary to expand those industries in which we have the greatest un- 
employment.’’ And later he stated, ‘‘we know too that the banks have at 
this moment more than ample credit with which to expand the activities of 


business and industry generally."’ 
Se 


Federal Ownership of Railroads Urged in Resolution 
Adopted by Railway Labor Executives Association 


Representatives of 1,000,000 railroad workers in Washing- 
ton on June 20 asked that the Federal Government immedi- 
ately take over operetion and management of the nation’s 
railways. We quote from United Press advices from Wash- 
ington to the New York “Journal of Commerce’”’ which 
also stated in part: 

The Railway Labor Executives’ Association, which is composed of the 
heads of virtually all railroad brotherhoods, overwhelmingly adopted a reso- 
lution which concluded with this significant paragraph: 

‘*Be it resolved, That the Railway Labor Executives’ Association hereby 
declare themselves as favoring the immediate taking over of the railways 
of the United States by the Federal Government and the creation of agencies 
within the Federal Government to manage and operate the railways.’’ 

~ Wheeler Approves Stand 

Chairman Burton K. Wheeler (Dem., Mont.) of the Senate Interstate 
Commerce Committee approved the Labor Executives’ action because 
Government ownership is ‘‘the only solution for the railroad problem 


at the present time.”’ 
He said he appreciated many inherent weaknesses to Government owner- 


ship generally, but said it was necessary to maintain an adequate trans- 


portation system in peace and war times. 
The resolution contained a vigorous condemnation of ‘‘the practically 


complete domination of the banking and financial interests of the country’’ 
over railroads and their payments of dividends at the expense of wages and 


maintenance 3 
Charges were made that ‘‘dangerous'’ economies had been forced on 


railroad managements. ‘Railway roadbeds and equipment, already badly 
undermaintained, must show in future months in still greater degree the 
results of these years of neglect,’ the resolution continued. 

—_——_ -_~< 


Rigid Wage Maintenance Seen as Bar to Economic 
Stability—-M. C. Rorty Says Such Action Either 
by National Unions or by Legislation Harms Real 
Wages 

When a rigid control of wage levels is established whether 
by national unions or by legislative action it will so inciease 
the cost of production as to endanger economic stability, 
according to a statement issued on June 17 by M. C. Rorty. 

Mr. Rorty advocated the maintenance of high standards 

for labor, but he pointed out that both legislative action 

and the operations of national unions have the fundamental 
defects that although they can function with regard to 
increases in hourly wage rates, they ‘‘are barred by political 
and demi-political factors from any adequate or effective 
recognition of the need for occasional wage reductions.” 

They are, he added, also destructive of “that co-operation 

between employers and employees which is essential if 

increases in wage rates are to be accompanied by decreases 
in production costs.”’ 
age control by legislation or by rigid labor monopolies, 

Mr. Rorty said, tends to lead to losses in average real 

wages, chronic unemployment or part-time employment, 

Hes economic deadlocks in foreign and domestic trade. He 

concluded: 


Theoretically, it might be possible to obviate the dangers of wage rigidity 
and losses of productive efficiency through a development of the British 
Trades Disputes Acts. Practically, however, such legislation would not 
be fully effective unless carried to the politically impossible extreme of 
outlawing all strikes in which, at least during times of normal employment, 
the employer could show that he was offering normal market wages and 
working conditions—i.e., those which, in the absence of interference, 
would attract an adequate number of new workers. 

As the alternative to the preceding, the only practical procedure is to 
give the fullest possible protection to the development of the better types 
of shop councils, company unions, etc. The ideal condition is probably 
that under which the national unions continue to operate in competition 
with the better types of company unions, each system serving as a check 
and a balance on the other. It is particularly important that those com- 
panies which have established policies of paying substantially more than 
the market wage in return for productivity above the average, should be 
protected to the full in their present practices. The quarrel of the national 
unions with such practices is not that the employees are dissatisfied——but 
that they are too well satisfied. 

—_—_—_—_.——_—_ 


Senator Carter Glass in Speaking at Commencement 
Exercises at Tufts College Advises Graduates to 
Pause Before Accepting New Deal and Inquire as to 
Whether It Is Right— Degrees Conferred on Senator 
Glass 

Speaking at the commencement exercises at Tufts Col- 
lege, at Medford, Mass., on June 17, Senator Carter Glass, 

Democratic Senator from Virginia, took occasion to refer 

to the New Deal, comparing it with a game of cards, and 

advising the graduates to “make sure that too many cards 
are not passed to the players on one side of the table and 
too few to those on the other side.” Before delivering his 
speech Senator Glass received the honorary degree of Doc- 
tor of Laws from Dr. John A. Cousens, President of Tufts. 

As given, in part, in advices from Medford to the New York 

“Times,” the address of Senator Glass follows: 

You young men and women who are going out into the world to-day, 
and especially those of you who may be considering entering public life, 
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when you are asked to accept a new idea should pause and inquire whether 
or not, just because it is new and popular, it must necessarily be right. 


Everything New Is Not Right 


Everything new is not right, whether it be a new deal or anything else. 
A new deal relates itself, somehow, to playing cards, and cards, as you 
know very well, are largely used for gambling purposes. 

When you have a new deal, you should make sure that too many cards 
are not passed to the players on one side of the table and too few to those 
on the other side. 

One of the speakers has referred to the disaster which would follow 
should the world leave its orbit and go adventuring through space. For 
a representative government to get off its constitutional orbit would be 
just as sure to bring disaster. 

Your President has made an allusion to the value and worth of repre- 
sentative government, and I agree with him. But with the theory that a 
United States Senator is only a public servant, I utterly disagree. His 
function does not mean servility to every passing whim of popular opinion. 

I think of a United States Senator as a man representing a sovereign 
State, always pleased when he may agree with his constituents, but 
always reserving to himself the right to think for himself and to main- 
tain his own belief and conviction in the integrity of the Constitution 
and always holding fast to a firm determination not to be swayed by the 
momentary clamor of the multitude. 

I have noted with some surprise that in the distinctions awarded in con- 
ferring degrees by colleges especial mention has been made of the “inde- 
pendence and courage’ manifested by the recipient. The traite of inde- 
pendence and courage should not be outstanding and exceptionable. They 
should be matter-of-fact, everyday virtues. 

There has long been a mutual affinity between Massachusetts and Vir- 
ginia. Both States have produced great men and patriots. They have 
been independent and courageous. I am sure that if the great men that 
Massachusetts has produced in the past continue to be the inspiration and 
the guide of those who are in charge of the destinies of the country, 
disaster cannot befall it. 

I cannot imagine that the men of Massachusetts would “‘bow the pregnant 
hinges of the knee, that thrift may follow fawning’ when the honor and 
the safety of the Republic are at stake. 


The degree of Doctor of Laws was also conferred upon 
Senator Glass at the commencement exercises of Princeton 


University on June 18. 
_———— 


Reports of Operations of RFC Feb. 2 1932 to May 31 1935 
—$9,698,036,848 of Loans Authorized During 
Period—$5,180,345,679 Expended for Activities of 
Corporation 


In a report issued June 17 by Jesse H. Jones, Chairman, 
it is noted that authorizations and commitments of the 
Reconstruction Finance Corporation in the Recovery pro- 
gram to May 31, including disbursements of $730,121,935 to 
other governmental agencies and $1,299,983,493 for relief, 
have been $9,698,036,848. Of this sum, the report states, 
$842 393,892 has been canceled and $1,001,953 ,828 remains 
available to the borrowers and to banks in the purchase of 
preferred stock and capital notes. The relief disbursements 
include $299,984,999 advanced directly to States by the 
Corporation, $499,998 ,494 to the States upon certification of 
the Federal Emergency Relief Administrator, and $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act— 
1935. Of the total disbursements, $5,180,345,680 was ex- 
pended for activities of the Corporation other than advances 
to governmental agencies and for relief, and of this sum 
$2,797 ,371,391, or approximately 54%, has been repaid. 
From the report we also take the following: 


Loans authorized to 7,402 banks and trust companies aggregate $2 ,349.,- 
870,605. Of this amount $348,057,869 was withdrawn or canceled and 
$133,476,695 remains available to the borrowers and $1,868,336,042 was 
disbursed. Of this latter amount $1,365,005,328, or 73%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,850 banks and trust companies aggregating 
$1,209,195,200 and 1,077 loans were authorized in the amount of $30,- 
013,905 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 7,116 banks and trust companies of 
$1,239.209,105. $99,344,494 of this was canceled or withdrawn and $139,- 
751,640 remains available to the banks when conditions of authorizations 
have been met. 


Loans have been authorized for distribution to depositors of 2,608 closed 
banks aggregating $1,101,524,403. $167,119,447 of this amount was 
canceled or withdrawn and $123,826,204 remains available to the borrowers. 
$810,578,752 was disbursed and $473,610,508 has been repaid. 

Loans have been authorized to refinance 488 drainage, levee and irrigation 
districts aggregating $88,549,218, of which $2,337,365 was withdrawn or 
canceled, and $60,367,950 remains available to the borrowers. $25,843,903 
has been disbursed. 

One hundred and sixty-one loans aggregating $16,247,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. 
$9,629,947 of this amount was withdrawn or canceled and $1,241,343 
remains available to the borrowers. $5,375,985 was disbursed and $469,242 
has been repaid. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act, June 19 1934, the Corporatin has 
authorized 978 loans to industry aggregating $54,915,276. $9,159,904 of 
this amount was withdrawn or canceled and $29,402,333 remains available 
to the borrowers. In addition the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $8,151,935 of 170 bus- 
inesses, $995,885 of which was withdrawn or canceled and $5,210,667 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 296 issues of securities having par value $88,- 
684,050. Of this amount securities having par value of $54,685,600 were 
sold at public sale to the highest bidders at a premium of $1,094,484; 
securities having par value of $18,245,450 were subsequently collected at 
Par and securities having par value of $15,753,000 are still held. In addition, 
two issues of securities having par value of $1,345,000 are to be purchased 
at par by the Corporation to be held and collected or sold at a later date. 
The Corporation has paid the PWA the par value of the securities purchased 
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plus all the premiums, received, together with accrued interest to the date 
of purchase. 


The report listed disbursements and repayments to May 31 
for all purposes as follows: 


Disbursements Repayments 
Loans under Section 5: 
Banks and trust companies (incl. receivers) . .$1,867,973,053.93 $1,364,973,414.34 
Railroads (including receivers) 485,092,692.11 71,654,411.44 
Federal Land banks 00 
Mortgace loan companies 
Regional Agricultural Credit corporations. - . 
Building & Loan associations (incl. receivers) 
Insurance companies 
Joint Stock Land banks 
Livestock Credit corporations 
Federa! Intermediate Credit banks 
State funds for insurance of deposits of pub- 
lic moneys 

Agricultural Credit corporations 


Fishing ind 
Processors or distributors for payment of pro- 


9,250,000 .00 


8,387,715.88 
4,675,510.94 
58,970.63 


14,718.06 14,150.38 


Total loans under Section 5 $3,469,906,318.51 $2,304,232,740.34 
Loans to Secretary of Agriculture to purchase 
3,300,000 .00 3,300,000 .00 


Loans for refinancing drainage, levee and irri- 
See Ge ivecencocceseccesen jinionane 25,843,903.45 29,044.09 

Loans to Public School authorities for payment 
of teachers’ salaries 22,300,000 .00 22,300,000 .00 

Loans to aid in financing self-liquidating con- 
struction projects (incl. disbursements of 
$8,762,943 .40 and repayments of $467,113.23 
on loans for repair and reconstruction of 
oooh | damaged by earthquake, fire and 





148 652,592.34 


20,224,586 .66 
18,298,421.24 


8,000 .00 
362,988.16 


11,092,205.88 


5,298,226.14 
539,759.21 


31,913.64 


surpluses in foreign markets 
Loans to industrial and commercial businesses. 
Loan to mining business (Section 14) 
Loans on assets of closed banks (Section 5-F) - - 
Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
Loans on cotton 197,088 ,401.79 146,453,355 .52 
124,864,464.34 123,709,305 .07 
4,659,603 .28 919,512.36 
14,719,895.09 7,492,905.03 





Total loans, exclusive of loans secured by 
preferred stock $4,050,229,174.86 $2,625,398,967.28 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $22,475,260 disbursed and $2,324,- 
279.84 repaid on loans secured by preferred 

1,000,112,970.90 

Purchase of stock of the Reconstruction Finance 
Corporation Mortgage Company 10,000,000 .00 

Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) 





97,754,889 .84 


30,225,000 .00 


$1,040,337,970.90 $97,946,889 .84 
Federal Emergency Administration of Public 
89,778,534.03 74,025,534.03 


Works security transactions 
$5,180,345,679.79 $2,797,371,391.15 


192,000.00 











Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 
Corporat $200,000 ,000 .00 
Capital stock of Federal Home Loan banks 81,645,700.00 
Farm Loan Commissioner for loans to: 
, 145,000,000 .00 


2,600,000 .00 
55,000,000 .00 


10,000,000 .00 
24,000,000 .00 


115,000,000 .00 


Loans to f 

Federal Housing Administrator: 

To create Mutual Mortgage Insurance fund 
For other purposes 

of Agriculture for crop loans to 
farmers (net) 

Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations 

Regional! Agricultura] Credit corporations for: 
Purchase of capital stock... -...-.-..-.--..-- 
Expenses: 

Prior to May 27 1933 
Since May 26 1933 


Total allocations to 
azencies 


For Relief: 
To States directly by Corporation._.__._-..... $299,984,999.00 ° 
To States on certification of the Federal 
Seay ee... . woncesecencéunbe 499 998,493.86 
Under Emergency Appropriation Act—1935. 500,000,000.00 


$1,299,983,492.86 $2,295,091.00 
$7.210,451,107.81 $2,799,666,482.15 


40,500,000 .00 
44,500,000 .00 


3,107,448.41 
8,768,786.75 





governmental 
$730,121,935.16 





$2,295,091 .00 





Total for relief 


Grand total 











The se roe table, contained in the report, shows loans 
n 


authorized a authorizations canceled or withdrawn for 
each railroad, together with the amount disbursed to and 
repaid by each (as of May 31 1935): 


Authorizations 
Canceled or 
Authorized Withdrawn Disbursed 
~ < $ 


127,000 
275,000 
, 500 ,000 
Ann Arbor RR. Co. (receivers) - -—- 634,757 
Ashley Drew & Northern Ry. Co__- 400 ,000 
Baltimore & Ohio RR. Co. (note)_. 77,125,000 
Birmingham & Southeast. RR. Co- 1,300 
Boston & Maine RR 

Buffalo Union-Carolina RR 

Carlton & Coast RR. Co 

Central of Georgia Ry. Co 

Central RR. Co. of New Jersey - - . 500 ,000 
Chicago & Eastern Illinois RR.Co. 5,916,500 
Chicago & North Western RR. Co. 46,589,133 
Chicago Great Western RR. Co... 1,289,000 
Chic. Milw. 8. P. & Pac. RR.Co_.. 12,000,000 
Chic. North Shore & Milw. RR.Co. 1,150,000 
Chic. Rock Island & Pac. Ry. Co.. 13,718,700 
Cincinnati Union Terminal Co_... 10,398,925 
Colorado & Southern Ry. Co 28,978,900 
Columbus & Greenville Ry. Co__-_. 60 ,000 
Copper Range RR. Co 53,500 
Denv. & Rio Grande West. RR.Co. 8,300,000 
Denv. & Salt Lake West’n RR.Co. 3,182,150 


Aberdeen & Rockfish RR. Co 
Ala. Tenn. & Northern RR. Corp. . 


3,124,319 
464,298 
5,916,500 
46,588,133 


53,500 
8,081,000 
3,182,150 
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vice ‘aus Disbursed Repaid 
$ $ 


Co 

Eureka-Nevada Ry. Co 

Fla. East Coast Ry. Co. (receivers) - 
Ft. Smith & West’n Ry. Co. (rec’r) - 
Fredericksburg & Northern Ry. Co. 
Gainesville Midland Ry. Co. (rec’rs) 
Gal. Houston & Hend’son RR. Co_. 
Georgia & Fla. RR. Co. (receivers) - 
Great Northern Ry. Co......_..- 
Greene County RR. Co....___... 
Gulf Mobile & North 


Maryland & Pennsylvania RR. Co. 
Meridian & Bigbee River Ry. Co. 
trustee 


( ) 
Minn. 8t. P.& 8.S.M. Ry. Co___- 
Mississippi Export RR. Co 
Missouri-Kansas-Tex. RR. Co... . 
Missouri Pacific RR. Co......... 


Mobile & Ohio RR. Co 
Mobile & Ohio RR. Co. (receiver) _ 
M ro-Nashville Ry. Co___. 


N. Y. Chic. & St. Louis RR. Co___. 
N. Y. N. H. & Hartford RR. Co_.. 
Pennsylvania RR. Co 

Pere Marquette Ry. Co 

Pioneer & Fayette RR. Co 
Pittsburgh & West Va. RR. Co___. 
Puget Sound & Cascade Ry. Co___. 
St. Louis-San Francisco Ry. Co___- 
Salt Lake & Utah RR. Co. (receiver) 
Sand Springs Ry. Co 

Southern Pacific Co 

Southern Ry. Co 

Sumpter Valley Ry. Co 

Tennessee Central Ry. Co 

Texas Okla. & Eastern RR. Co___. 
Texas & Pacific Ry. Co 

Texas South-Eastern RR. Co__... 


St. Louis-Southwestern Ry. Co___- 

Wabash Ry. Co. (receivers) 

Western Pacific RR. Co “ 4.366.000 
Wichita Falls & Southern RR. Co_. 400 ,000 ; 
Wrightsville & Tennille RR 22,525 22,525 


494,134,980 6,914,556 485,092,692 71,654,411 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $64,- 
667.200, are evidenced by collateral notes of the railroad in the total face amount of 
$64.802,100. Part of the outstanding loans was refunded by acceptance of the 
railroad’s five-year 4% % secured note due Aug. 1 1939, in the amount of $13,490,000, 
at a discount of 1%. equivalent to $134,900. 

In addition to the above loans authorized, the Corporation has approved in prin- 
ciple loans in the amount of $27,725,000 upon the performance of specified 


conditions. 
—_——>—___—_ 


6,000 39.000 
117.750 18,672.250 





Jesse H. Jones MakesKnown Details of Loan Extended 
in 1933 to China by RFC for Purchases of American 
Wheat and Cotton—$50,000,000 Originally Agreed 
Upon—Amount Later Reduced to $20,000,000 


The terms of the agreement of May 29 1933 between the 
Reeonstruction Finance Corporation and The National 
Government of the Republic of China relative to the exten- 
sion by the Corporation of a credit for the purchase of cotton 
and wheat were made available to the public June 17 by 
Jesse H. Jones, Chairman of the RFC, with the approval of 
the Chinese Government. The granting of the loan was 
noted in our issue of June 10 1933, page 4017. Mr Jones on 
June 17 said: 


_ By the terms of this agreement the Corporation agreed to extend to China 
a credit of $50,000,000, of which approximately $40,000,000 was to be used 
for the purchase of cotton in the United States and $10,000 000 for the pur- 
chase of wheat, including flour. Later the amount of the commitment was 
reduced to $20,000,000, of which $10,000,000 has been expended for the 
purchase of cotton, $6,000,000 for the purchase of wheat and $1 ,105,385.80 
for the purchase of flour. 

China named Dr. W. P. Wei as Purchasing Agent for the Government 

and Messrs. Charies L. Tarver, Dallas, Tex., and J. J. Lavin, Portland, 
Ore., to be in charge of operations in connection with the purchasing and 
shipping of cotton and wheat respectively. Recently the balance of the 
cotton was shipped to China, which concluded operations under the agree- 
ment, and Dr. Wei has now closed his offices and returned to China. 
p» Under the terms of the agreement advances were made against the 
delivery of shipping documents evidencing cotton, wheat of flour, c.i.f. 
paid to a port in China. Advances were made on the basis of the F.O.B. 
cost to China at the port of export. Provision was later made for the storing 
of the commodities for a limited time and the making of advances against 
warehouse receipts, but this was only utilized in the case of part of the 
cotton. 

Advances were evidenced by notes of China payable on or before three 
years from the date thereof, with the understanding that China would prob- 
ably request an extension for an additional two years on any balance then 
remaining unpaid. All notes carried interest at the rate of 5% per annum 
payable semi-annually. 

The agreement further provided for instalment payments on the notes. 
Twenty-five per cent of the amount advanced for the purchase of cotton 
was due within 12 months from the respective dates of the notes. Under 
this provision approximately $2,326,326.17 has been repaid to June 4 1935. 
An additional 10% is due the second year and 15% the third year, provided 
the*extension is granted for the further 2-year period. In the event of such 
an extension 20% is due the fourth year and 30% thefifth year. All funds 
advanced for the purchase of wheat and flour are due the third year unless 
the extension is granted, in which case the payments are 25% for the fourth 
year and 75% for the fifth year. 

As security for the credit the Corporation was granted a first charge by 
China on its consolidated taxes, consisting of the rolled tobacco tax, the 
flour tax, the cotton yarn tax, match tax, cement tax, tobacco and wine tax 
and the stamp tax (excepting that the charge on the tobacco and wine tax 
is a junior charge) , together with the second charge on its 5% Flood Relief 
Customs Surtax, subject only to the payments required to service and retire 
the indebtedness due the Grain Stabilization Corporation until such in- 
debtedness is paid in full. 

Insurance coverage on the commodities shipped was placed with American 
insurance companies and approximately 50% of the commodities were 
transported in United States flag vessels in accordance with the terms of the 


agreement. 
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_ Mr. Jones further stated that any one interested in obtain- 
ing further information relating to the details of the agree- 
ment should communicate with the Corporation. 


a 


Text of Farm Credit Act of 1935 as Signed by 
President Roosevelt on June 3 


The approval on June 3 by President Roosevelt of the 
Farm Credit Act of 1935 was noted in our June 8 issue, 
page 3808. As indicated therein, Congressional action on 
the bill was completed on May 23. ith the signing of 
the new legislation by the President, Governor Myers of 
the Farm Credit Administcation announced, as we reported 
in our June 8 item, a reduction in the interest rates on all 
Federal Land Bank loans effective July 1. The follow- 
ing is the text of the new Act: 


[S. 1384] 


AN ACT 


To amend the Emergency Farm Mortgage Act of 1933, to amend the 
Federal Farm Loan Act, to amend the Agricultural Marketing Act, 
and to amend the Farm Credit Act of 1933, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the ‘‘Farm Credit Act of 1935.’’ 

Section 2. (a) Section 32 of the Emergency Farm Mortgage Act of 
1933, as amended (U. 8. C., Supp. VII, Title 12, Section 1016), is further 
amended by striking out of the third sentence the following: ‘‘and made 
for the purpose of reducing and refinancing an existing mortgage."’ 

(b) Such Section 32, as amended, is further amended by striking out 
the fifth sentence and inserting in lieu thereof the following: ‘‘Loans may 
be made under this section for any of the purposes for which Federal Land 
banks are authorized by law to make loans, and for the following additional 
purpose, and none other: Refinancing, either in connection with pro- 
ceedings under Chapter VIII of the Bankruptcy Act of July 1 1898, as 
amended, or otherwise, any indebtedness, secured or unsecured, of the 
farmer, or which is secured by a lien on all or any part of the farm property 
accepted as security for the loan.”’ 

(c) Such Section 32, as amended, is further amended by striking out 
the seventh sentence and inserting in lieu thereof the following: ‘‘As used 
in this section, (1) the term ‘farmer’ means any person who is at the time, 
or shortly to become, bona fide engaged in farming operations, either 
personally or through an agent or tenant, or the principal part of whose 
income is derived from farming operations er livestock raising, and in- 
cludes a personal representative of a deceased farmer; (2) the term ‘person’ 
includes an individual or a corporation engaged in the raising of livestock, 
and (3) the term ‘corporation’ includes any incorporated association; 
but no such loan shall be made to a corporation (A) unless all the stock 
of the corporation is owned by individuals themselves personally actually 
engaged in the raising of livestock on the land to be mortgaged as security 
for the loan, except in a case where the Land Bank Commissioner permits 
the loan if at least 75% in value and number of shares of the stock of the 
corporation is owned by the individuals personally actually so engaged, 
and (B) unless the owners of at least 75% in value and number of shares 
of the stock of the corporation assume personal liability for the loan. 
No loan shall be made to any corporation which is a subsidiary of, or 
affiliated (either directly or through substantial identity of stock owner- 
ship) with, a corporation ineligible to procure a loan in the amount applied 
for.” 

(d) Such section 32, as amended, is further amended by striking out 
the eighth and ninth sentences and inserting in lieu thereof the following: 
**Until February 1, 1940, the Land Bank Commissioner shall, in his name, 
make loans under this section on behalf of the Federal Farm Mortgage 
Corporation, and may make such loans in cash or in bonds of the corpora- 
tion, or if acceptable to the borrower, in consolidated farm loan bonds; 
but no such loans shall be made by him after February 1, 1940, except for 
the purpose of refinancing loans previously made by him under this section. 
As much as may be necessary of the assets of the corporation, including 
the bonds (and proceeds thereof) issued under section 4 of the Federal 
Farm Mortgage Corporation Act, may be used for the purposes of this 
section."’ 

(e) Such section 32, as amended, is further amended by inserting at 
the end thereof the following: ‘‘Any Federal land bank, when duly author- 
ized by the Land Bank Commissioner and the Federal Farm Mortgage 
Corporation, shall have the power to execute any instrument relating to 
any mortgage taken to secure a loan made or to be made under this section, 
or relating to any property included in any such mortgage, or relating to 
any property acquired by the Land Bank Commissioner and/or the Federal 
Farm Mortgage Corporation. Any such instrument heretofore or here- 
after executed on behalf of the Land Bank Commissioner and/or the 
Federal Farm Mortgage Corporation by a Federal land bank, through 
its duly authorized officers, shall be conclusively presumed to have been 
duly authorized by the Land Bank Commissioner and the Federal Farm 
Mortgage Corporation.”’ 

Section 3. (a) Effective July 1, 1935, the first sentence of paragraph 
‘“Twelfth’’ of section 12 of the Federal Farm Loan Act, as amended, is 
amended by striking out the following: ‘‘within two years after such date, 
shall not exceed 4% per centum per annum for all interest payable on in- 
stallment dates occurring within a period of five years commencing sixty days 
after the date this paragraph takes effect; and no payment of the principal 
portion of any installment of any such loan shall be required during such 
five-year period if the borrower shall not be in default with respect to any 
other condition or covenant of his mortgage’’, and inserting in lieu thereof 
the following: ‘‘after such date, shall not exceed 3% per centum per annum 
for all interest payable on installment dates occurring within a period of 
one year commencing July 1, 1935, and shall not exceed 4 per centum per 
annum for all interest payable on installment dates occurring within a 
period of two years commencing July 1, 1936; and no payment of the 
principal portion of any installment of any such loan outstanding on the 
date of the enactment of the Farm Credit Act of 1935 shall be required 
prior to July 11, 1938, if the borrower shall not be in default with respect 
to any other condition or covenant of his mortgage.”’ 

(b) Effective July 1, 1935, the second sentence of such paragraph 
‘‘*Twelfth”’ is amended by striking out the following: ‘‘the rate of interest 
on such loans for such five-year period shall be 5 per centum in lieu of 
4% per centum’”’, and inserting in lieu thereof: ‘‘the rates of interest paid 
for the respective periods above specified shall be one-half of 1 per centum 
per annum in excess of the rates of interest paid during the corresponding 
periods by borrowers on mortgage loans made through national] farm loan 
aasociations’’. 

Section 4. The fourth sentence of section 24 of the Federal Farm Loan 
Act, as amended (U.8.C., Supp. VII, title 12, sec. 913), is further amended 
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by striking out the period at the end thereof and inserting in lieu thereof 
a colon and the following: ‘‘Provided, That the declaration and payment 
of any such dividend shall be subject to the approval of the Land Bank 
Commissioner." 

Section 5. (a) Paragraph (1) of subsection (a) of section 202 of the 
Federal Farm Loan Act, as amended (U. 8. C., Supp. VII, title 12, sec. 
1031). is further amended by striking out that portion of the paragraph 
which follows the second semicolon and inserting in lieu thereof the fol- 
lowing: ‘‘and to discount for, or purchase from, any production credit 
association or bank for cooperatives organized under the Farm Credit Act 
of 1933, or any production credit association in which a Production Credit 
Corporation organized under such Act holds stock, with its indorsement, 
any note, draft, bill of exchange, debenture, or other such obligation 
presented by such association or bank, and to make loans and advances 
direct to any such association or bank secured by such collateral as may 
be approved by the Governor of the Farm Credit Administration;’’. 

(b) Paragraph (3) of subsection (a) of such section 202, as amended, 
is further amended by striking out the period at the end thereof and in- 
serting in lieu thereof a comma and the following: “‘at such rates of com- 
mission as may be approved by the Governor of the Farm Credit Ad- 
ministration.’ 

(c) Subsection (d) of such section 202, as amended (U. 8. 
VII, title 12, sec. 1034), is hereby repealed. 

Section 6. (a) Subsection (a) of section 203 of the Federal Farm Loan 
Act (U. 8. C., title 12, sec. 1041) is amended by striking out the proviso 
and inserting in lieu thereof the following: ‘Provided, That the aggregate 
amount of the outstanding debentures and similar obligations issued 
individually by any Federal intermediate credit bank, together with the 
amount of outstanding consolidated debentures issued for its benefit 
and account, shall not exceed ten times the surpius and paid-in capital 
of such bank’’. 

(b) Such section 203 (U. 8. C., title 12, secs. 1041-1043) is further 
amended by adding at the end thereof the following new subsections: 

‘‘(d) Whenever it shall appear desirable to issue consolidated debentures 
of the twelve Federal intermediate credit banks and to sell them through 
a common selling agency, and the Federal intermediate credit banks shall, 
by resolutions, consent to the same, the banks may issue and sell said de- 
bentures subject to the provisions of this section and the provisions of 
section 21 of Title I of the Act, insofar as applicable. As used in this 
Act, the term ‘debentures’ includes such consolidated debentures. 

“‘(e) All debentures issued by Federal intermediate credit banks shall 
be lawful investments, and may be accepted as security, for all fiduciary, 
trust, and public funds, the investment or deposit of which shall be under 
the authority or control of the United States or of any officer or officers 
thereof.’’ 

Section 7. Subsection (a) of section 204 of the Federal Farm Loan Act, 
as amended (U. 8. C., Supp. VII, title 12, sec. 1051), is further amended 
to read as follows: 

‘‘(a) Any Federal intermediate credit bank may, with the approval of 
the Intermediate Credit Commissioner, from time to time establish rates 
of discount and interest which, except with the approval of the Governor 
of the Farm Credit Administration, shall not exceed by more than 1 per 
centum the rate borne by the last preceding issue of debentures which it 
issued or in which it participated. Any Federal intermediate credit bank 
may be required by the Governor of the Farm Credit Administration 
to acquire, upon such terms as he may approve, loans and/or discounts 
of any other Federal intermediate credit bank.’’ 

Section 8. Section 208 of the Federal Farm Loan Act (U. S. C.., title 
12, secs. 1091-1094) is amended by adding at the end thereof the following 
new subsection: 

“‘(e) The executive departments, boards, commissions, and independ- 
ent establishments of the Government, the Reconstruction Finance Cor- 
poration, the Federal Deposit Insurance Corporation, the Federal Reserve 
Board, and the Federal Reserve banks are severally authorized, under 
such conditions as they may prescribe, to make available to any Federal 
intermediate credit bank, in confidence, upon the request of the Governor 
of the Farm Credit Administration, such reports, records, or other informa- 
tion as they may have available relating to the condition of any institution 
to which a Federal intermediate credit bank has made, or contemplates 
making, loans, or which it is using, or contemplates using, as a custodian 
of securities or other credit instruments, or as a depositary.’’ 

Section 9. Paragraph (2) of subsection (a) of section 7 of the Agricul- 
tural Marketing Act, as amended (U.8.C., Supp. VII, title 12, sec. 114le), 
is further amended to read as follows: 

‘*(2) the construction or acquisition by purchase or lease, or refinancing 
the cost of such construction or acquisition, of physical facilities.”’ 

Section 10. Paragraph (1) of subsection (c) of section 7 of the Agricul- 
tural Marketing Act, as amended (U.8.C., Supp. VII, title 12, sec. 1141e), 
is further amended to read as follows: 

(1) No loan shall be made in an amount in excess of 60 per centum of 
the appraised value of the security therefor.”’ 

Section 11. Subsection (a) of section 8 of the Agricultural Marketing 
Act, as amended (U. 8S. C., Supp. VII, titie 12, sec. 1141f), is further 
amended to read as follows: 

‘“‘(a) Loans to any cooperative association shall bear such rates of in- 
terest as the Governor of the Farm Credit Administration shall from time 
to time determine to be necessary for the needs of the lending agencies 
and shall by regulation prescribe (but in no case shall the rate of interest 
exceed 6 per centum per annum on the unpaid principal): Provided, however, 
That the rate of interest on any loan made under the provisions of section 
7 (a) (1) hereof, other than upon the security of commodities, shall con- 
form as nearly as may be practicable to a rate 1 per centum in excess of the 
prevailing interest rate paid by production credit associations to the Fed- 
eral intermediate credit bank of the land bank district in which the principal 
business office of the borrower is located; the rate of interest on any loan 
made upon the security of commodities shall conform, as nearly as may be 
practicable, to the prevailing interest rate on commodity loans charged 
borrowers from the Federal intermediate credit bank of the land bank 
district in which the principal business office of the borrower is located; 
and that the rate of interest on any loan made under the provisions of 
section 7 (a) (2) hereof shall conform as nearly as may be practicable to the 
prevailing rate on mortgage loans made to members of national farm loan 
associations.’’ 

Section 12. Subsection (a) of section 15 of the Agricultural Marketing 
Act, as amended (U. 8. C., Supp. VII, title 12, sec. 1141j), is further 
amended to read as follows: 

‘‘(a) As used in this Act, the term ‘cooperative association’ means any 
association in which farmers act together in -processing, preparing for 
market, handling, and/or marketing the farm products of persons so en- 
gaged, and also means any association in which farmers act together in 
purchasing, testing, grading, processing, distributing, and/or furnishing 
farm supplies and/or farm business services: Provided , however, That such 
associations are operated for the mutual benefit of the members thereof 
as such producers or purchasers and conform to one or both of the following 
requirements: 
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“First. That no member of the association is allowed more than one 
vote because of the amount of stock or membership capital he may own 
therein; and 

“Second. That the association does not pay dividends on stock or mem- 
bership capital in excess of 8 per centum per annum. 


"And in any case to the following: 

“Third. That the association shall not deal in farm products, farm sup- 
plies, and farm business services with or for nonmembers in an amount 
greater in value than the total amount of such business transacted by it 
with or for members. All business transacted by any cooperative associa- 
tion for or on behalf of the United States or any agency or instrumentality 
thereof shall be disregarded in determining the volume of member and non- 
member business transacted by such association.” 

Section 13. Section 34 of the Farm Credit Act of 1933 is amended to 
read as follows: 

“Section 34. Subject to such terms and conditions as may be prescribed 
by the Chairman of its Board of Directors, the Central Bank is authorized: 
(a) to make loans to cooperative associations, as defined in the Agricultural 
Marketing Act, as amended, for any of the purposes and subject to the 
conditions and limitations set forth in such Act, as amended; (b) to make 
loans (by way of discount or otherwise) to banks for cooperative organized 
under section 2 of this Act; (c) to buy from, and sell to, any such bank or 
any Federal intermediate credit bank any note, draft, bill of exchange, 
debenture, or other obligations; and (d) to borrow from, and discount or 
rediscount paper with, any and ali such banks.’’ 

Section 14. Section 41 of the Farm Credit Act of 1933 (U. 8. C., Supp. 
VII, title 12, sec. 1134c) is amended to read as follows: 

‘Section 41. Subject to such terms and conditions as may be prescribed 
by the Governor, the banks for cooperatives are authorized: (a) to make 
loans to cooperative associations as defined in the Agricultural Marketing 
Act, as amended, for any of the purposes and subject to the conditions. 
and limitations set forth in such Act, as amended: (b) to make loans (by 
way of discount or otherwise) to any bank organized under this Act; (c) to 
buy from, and sell to, any such bank or any Federal intermediate credit 
bank any note, draft, bill of exchange, debenture, or other obligation; 
and (d) to borrow from, and discount or rediscount paper with, any and 
all such banks.”’ 

Section 15. (a) The first sentence of subsection (a) of section 35 of the 
Farm Credit Act of 1933 (U. 8S. C., Supp. VII, title 12, sec. 1134k) is 
amended by striking out the period at the end thereof and inserting in lieu 
thereof a comma and the following: ‘‘except that, in connection with any 
loan made on the security of commodities, the borrower shall be required 
to own, at the time the loan is made, only such amount of stock as may 
be prescribed by rules and regulations of the Governor.” 

(b) Subsection (a) of such section 35 is further amended by striking 
out the second sentence and inserting in lieu thereof the following: ‘‘Upon 
discharge of the loan, stock held by the borrowing association may be, 
and upon the concurrent or subsequent request of the borrowing associa- 
tion shall be, retired and canceled, and the association shall be paid there- 
for an amount equal to the amount paid for such stock or loaned to sub- 
scribe therefor, as the case may be, minus the pro rata impairment, if any, 
of capital and guaranty fund of the Central Bank, as determined by the 
Chairman of the Board of the Central Bank.” 

(c) Such section 35 is further amended by adding at the end thereof 
the following new subsection: 

“‘(c) In any case where the debt of a borrower to the Central Bank is in 
default, the bank may, in accordance with rules and regulations prescribed 
by the Governor, retire and cancel all or a part of the stock of the defaulting 
borrower at the fair book value thereof (not exceeding par), in totalor 
partial liquidation of the debt, as the case may be.” 

Section 16. (a) The first sentence of subsection (a) of section 30 of the 
Emergency Farm Mortgage Act of 1933 is amended by striking out the 
words ‘‘two years’ and inserting in lieu thereof the words ‘‘four years.’’ 

(b) The fourth sentence of subsection (b) of such section 30 is amended: 

(1) By striking out the words ‘‘occurring more than 60 days after the 
date of enactment of this Act’’, and 

(2) By striking out the words “‘ a period of two years from the date of 
enactment of this Act’’ and inserting in lieu thereof the following: ‘‘a period 
of two years from the date of the enactment of the Farm Credit Act of 
1935”’. 

Section 17. (a) The first sentence of subsection (a) of section 31 of the 
Emergency Farm Mortgage Act of 1933 is amended by striking out the 
words ‘‘for two years from the date of the enactment of this Act’’ and in- 
serting in lieu thereof a comma and the foliowing: ‘until May 13, 1937’’. 

(b) Subsection (b) of such section 31 is amended by striking out the 
words ‘“‘such two-year period’’ and inserting in tieu thereof the following: 
‘the period of postponement’’. 

(c) The first sentence of the Act entitled ‘‘An Act to authorize produc- 
tion credit associations to make loans to oyster planters’’, approved June 
18, 1934 (U. 8. C., title 12, sec. 1131j). is amended by striking out the fol- 
lowing: ‘‘who are carrying on their operations under leases of oyster beds 
granted by any State or political subdivision thereof’’. 

Section 18. Paragraph ‘‘Sixth’’ of section 12 of the Federal Farm Loan 
Act, as amended (U. 8S. C., title 12, sec. 771), is further amended by adding 
at the end thereof the following new sentence: ‘‘As used in this paragraph 
(1) the term ‘person’ includes an individual or a corporation engaged in 
the raising of livestock; and (2) the term ‘corporation’ includes any in- 
corporated association; but no such loan shall be made to a corporation 
(A) unless all the stock of the corporation is owned by individuals them- 
selves personally actually engaged in the raising of livestock on the farm 
to be mortgaged as security for the loan, except in a case where the Land 
Bank Commissioner permits the loan if at least 75 per centum in value and 
number of shares of the stock of the corporation is owned by the individuals 
personally actually so engaged, and (B) unless the owners of at least 75. 
per centum in value and number of shares of the stock of the corporation 
assume personal liability for the loan. No loan shall be made to any cor- 
poration which is a subsidiary of, or affiliated (either directly or through 
substantial identity of stock ownership) with, a corporation ineligible to 
procure a loan in the amount applied for’’. 

Section 19. (a) The first sentence of the sixth paragraph of section 7 
of the Federal Farm Loan Act, as amended (U. 8. C., title 12, sec. 716), 
is amended to read as tollows: ‘‘Ten or more persons who are the owners, 
or about to become the owners, of farm lands qualified as security for a 
mortgage loan under section 12 of this Act, may unite to form a national 
farm-loan association.’ 

(b) The sixth paragraph of such section 7 is further amended by adding 
at the end thereof the following new sentence: ‘‘As used in this section, the 
term ‘person’ includes an individual, an incorporated association, and a 
corporation which is eligible for a loan under section 12 of this Act." 

Section 20. (a) The first sentence of the fifth paragraph of section 9 
of the Federal Farm Loan Act, as amended (U. 8. C., title 12, sec. 745), is 
amended by striking out the words ‘‘any natural person’’ and inserting in 
lieu thereof ‘‘any person.”’ 

(b) The fifth paragraph of such section 9 is further amended by adding 
at the end thereof the following new sentence: ‘‘As used in this section, the 
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term ‘person’ includes an individual, an incorporated association, and a 
Corporation which is eligible for a loan under section 12 of this Act.’’ 

Section 21. The first sentence of the first paragraph of section 31 of 
the Federal Farm Loan Act, as amended (U. 8. C., title 12, sec. 981), is 
amended to read as follows: ‘‘Any applicant for a loan under this Act, or 
officer or representative of any such applicant, who shall knowingly make 
any false statement in the application for such loan, and any member of a 
loan committee or any appraiser provided for in this Act who shall willfully 
overvalue any land offered as security for loans under this Act, shall be 
punished by a fine of not exceeding $5,000, or by imprisonment not ex- 
ceeding one year, or both.”’ 

Section 22. Paragraph ‘‘Fifth’’ of section 12 of the Federal Farm Loan 
Act, as amended (U. 8. C., Supp. VII, title 12, sec. 771), is further amend- 
ed by inserting after the third sentence thereof the following: ‘In determin- 
ing the earning power of land used for the raising of livestock, due considera- 
tion shall be given to the extent to which the earning power of the fee-owned 
land is augmented by a lease or permit, granted by lawful authority of the 
United States or of any State, for the use of a portion of the public lands 
of the United States or of such State, where such permit or lease is in the 
nature of a right adjunctive to such fee-owned land, and its availability 
for use as such during the terms of the loan is reasonably assured.’’ 

Section 23. On and after the date of enactment of this Act no person 
shall be eligible for appointment or election as an administrative or executive 
official or as a member of the board of directors of a Federal land bank, or 
shall continue to hold office as such member or as an ex-officio director 
of a Federal intermediate credit bank or of any corporation or bank organ- 
ized pursuant to the Farm Credit Act of 1933, if such person has been finally 
adjudged guilty of a felony, or finally adjudged liable in damages in any 
civil proceeding for fraud, in any State or Federal court. 

Section 24. (a) If any provision of this Act, or the application thereof 
to any person or circumstances, is held invalid, the remainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 

(b) The right to alter, amend, or repeal this Act is hereby expressly 
reserved. 

Approved, June 3, 1935. 





_ — 
—_ 


Executive Orders Extend “Skeletonized’’ NRA Until 
April 1936—President Roosevelt Names J. L. 
O’Neil Acting Administrator—New Body to Be 
Fact-Finding Agency 

Executive Orders to maintain in ‘‘skeletonized’’ form the 
essential functions of the National Recovery Adminis- 
tration that was recently declared unconstitutional by the 
United States Supreme Court was issued on June 16 by 
President Roosevelt, who abolished the National Industrial 
Recovery Board and named as a single acting NRA Adminis- 
trator James L. O’NeiJ, Vice-President of the Guaranty 
Trust Company of New York, who has been performing 
the duties of NRA control officer for the last six months. 
The NRA was continued by the President until April 1 
1936, the date of expiration of the NRA extension act. 

The President, in making public the text of his Executive 
Orders (given elsewhere in this issue of the ‘‘Chronicle’’) 
issued a statement in which he said that ‘‘there will be lasting 
values in a careful appraisal of the two-year accomplishments 


of the NRA and in preserving for permanent use the records 


of that experience. This can be done most efficiently and 
economically by those engaged in the work of codification.”’ 

The President on June 18 asked Mr. O’Neil to set up an 
impartial board to study the effects of code abolition, and 
shortly after Mr. O’Neil stated that there was evidence 
“of much cutting of wages and lengthening of hours.”’ He 
added that investigation showed that ‘‘a good deal of ‘chisel- 
ing’ is going on,” and that this was affecting all parts of 
the Nation and many industries. 

It was announced on June 19 that the new NRA executives 
had decided that for the time being the NRA will not en- 
courage industry to adopt voluntary codes, but will weleome 
information from business and industrial groups as to what 
steps they believe should be taken to meet the situation 
eaused by the abolition of codes as a result of the Supreme 
Court decision in the Schechter case. 

A Washi n dispatch of June 16 to the New York 
‘Herald Tribune” noted the extension of the NRA by 
Executive Orders as follows: 


The President chose Leon C. Marshall, a member of the now defunct 
National Industrial Recovery Board, to head a new division of review, to 
gather data on business and industry and the experience of NRA. 

To head a new division of business co-operation, the President chose 
Prentiss L. Coonley, former President of the Walworth Company, manufac- 
turers of pipe fittings and valves. who has been with the NRA for a year 
and recently has been assistant to Donald R. Richberg. The Division of 
Business Co-operation will work with industries that wish to maintain 
voluntary codes. 

Names Advisory Council 

As Assistant NRA Administrator to represent labor, the President ap- 
pointed George L. Berry, who has been the with NRA for more than a 
year. He appointed the following advisory council: 

Charles Edison, of New Jersey, son of the late inventor and head of the 
Edison laboratories and factories. 

+ Howell Cheney, of Hartford, Conn., silk manufacturer. 

Philip Murray, Vice-President of the United Mine Workers. 

William Green, President of the American Federation of Labor. 

Walton H. Hamilton, of Yale University, a former consumers’ repre- 


sentative on the NIRB. 
Emily Newell Blair, former Chairman of the Consumers’ Advisory 


Council. 

Thus, with slight alteration, the former NIRB becomes an advisory 
council. 

The acting Administrator, Mr. O’ Neil, is authorized to appoint, employ, 
discharge and fix the compensation, define the duties and direct the conduct 
of all the officers and employees of NRA. The salaries of all the officers 
appointed in the executive order to day will be fixed by the President. 

The new division of review is directed to ‘‘assemble, analyze and report 
upon the statistical information and records of experience of the operations 
of the various trades and industries’’ which were under codes, to “‘study 
the effects of such codes upon trade, industrial and labor conditions in 
general, and other related matters,’’ and to ‘‘make available for the protec- 
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tion and promotion of the public interest an adequate review of the effects 
of the administration" of the NRA. 

Mr. Marshall, the Director of the division of review, is an economist 
who has specialized in the study of labor trends. He was a professor in 
the Institute of Law at Johns Hopkins University for five years before 
coming to Washington in 1933 to become a member of the National Labor 
Board. About a year ago he was transferred to the NRA, and became a 
member of the NIRB. 

The new Division of Business Co-operation is given the job of carrying 
out the original purposes of NRA in so far as they can be carried out on a 
voluntary basis. The Chief of the Division, Mr. Coonley, was at Harvard 
with President Roosevelt. He came to the NRA a year ago as a Deputy 
Administrator. Later he became Administrator of the textile division, 
and more recently, when S. Clay Williams resigned as Chairman of the 
NIRB, and Donald R. Richberg succeeded him, Mr. Coonley became 
Mr. Richberg’s assistant. 


Mr. O’Neil’s remarks on June 18 were described as 
follows in a Washington dispatch of that date to the New 
York “Times”: 


The personnel of the new Board, which President Roosevelt ordered 
created to sift all alleged code violations and make unbiased reports on 
the result of code suspension, would be named within a few days, the NRA 
Chief said. 

In a letter to Mr. O’Neil to-day President Roosevelt asked that the 
fact-finding Board be established in preparation for any possible “‘propa- 
ganda from private sources.”’ 


Roosevelt Fights ‘‘Propaganda”™ 


“It should be emphasized that the purpose of this work is the gathering 
and publication of reliable information and to counteract any propaganda 
from private sources which might be designed to promote a special interest,’’ 
the President wrote. 

The President suggested that the Board be composed of an ‘“‘impartial’’ 
chairman and one representative each for labor, management, the Depart- 
ment of Commerce and the Department of Labor. He added that infor- 
mation might best be collected by various field agencies throughout the 
country and sent to Washington for checking and compiling. 

Mr. Roosevelt stressed the need for ‘‘accurate information’’ of the kind 
an unbiased committee could collect with regard to ‘‘the extent to which 
changes occur in the maintenance of labor standards or fair practice pro- 
visions of codes.’ He made clear that the information obtained would be 
published. 

Some officials intimated that if the Board discovered that ‘‘chiseling’’ 
was indeed assuming dangerous proportions, the President might use its 
findings to impress upon the country the need for constitutional revision 
to make possible governmental regulation of wages, hours and trade 
practices. 


President Roosevelt’s letter to Mr. O’Neil read: 


Washington, June 17, 1935. 
My Dear Mr. O'Neil: 

In line with our recent discussion, I am requesting you to set up in the 
Division of Business Co-operation a section devoted to accumulating, 
checking and reporting accurate information concerning the extent to which 
changes occur in the maintenance of labor standards or fair practice pro- 
visions of codes of fair competition, following the abolition of such codes. 

It is of primary importance that this work should be done very carefully 
and under the supervision of an impartial committee which might be 
constituted as follows: An impartial chairman, a representative of manage- 
ment and a representative of labor and a memper designated by the Depart- 
ment of Commerce and another by the Department of Labor. 

Through such a committee this work may be co-ordinated with the 
informational services of the Departments of Commerce and Labor and 
with similar services maintained by organizations of employers or employes. 

Information should be collected through field offices and other available 
sources under such supervision that reports sent to Washington can be 
checked, compiled and put in form for appropriate publication with assur- 
ance that they are accurate and as comprehensive as possible. 

It should be emphasized that the purpose of this work is the gathering 
and publication of reliable information and to counteract any propaganda 
from private sources which may be designed to promote a special interest. 

Very truly yours, 
FRANKLIN D. ROOSEVELT. 
Honorable James L. O’Neil, 
Acting Administrator, 
National Kecovery Administration, 
Washington, D. C. 
oe - 


Text of Resolution Extending NIRA in Skeleton Form 
Until April 1 1336 as Passed by Congress and 
Signed by President Roosevelt—Bill Introduced by 
Senator Walsh Prolonging Wages and Hours 
Under NIRA 


With its signing by President Roosevelt on June 14, the 
resolution extending, in skeleton form the National Industrial 
Receovery Act until April 1 1936, was placed on the statute 
books. Congressional action on the resolution was com- 
pleted on June 14, when the House accepted the Borah 
amendment inserted by the Senate with the passage by the 
latter on June 13. Reference to the final action by Congress 
on the resolution was made in our June 15 issue, page 3990. 
The House devoted less than 40 minutes to the consideration 
of the Borah amendment, strengthening- the enforcement of 
the anti-trust laws, agreeing by a vote of 336 to 31 on June 14 
to the Senate amendment; following the conclusion of the 
House action, the resolution was signed by Speaker Byrns 
and Vice-President Garner, the President affixing his signa- 
ture to the resolution at close to 5 p. m. June 14. 

In reporting the House proceedings a dispatch June 14 
to the New York ‘‘Times’”’ stated that with the signing of 
the resolution a bill was introduced in the Senate by Senator 
Walsh to prolong the provisions of the NRA relating to 
wages and hours in contracts between the Government and 
citizens, and assurances followed that something permanent 
would be evolved soon to extend other Blue Eagle principles. 
From the dispatch we also take the following: 


~ The original NIRA would have expired at midnight Sunday. 
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As extended, the NIRA retains none of the original code-making and 
enforcement provisions which were held illegal by the Supreme Court, but 
it does leave a presumptive authority for the President to approve volun- 
tary agreements of employers which do not violate the anti-trust laws. 

Suspension of the anti-trust laws as provided in the original act is restricted 
in the resolution adopted to-day to agreements on collective bargaining 
with labor, and to child labor, wages, hours and unfair trade practices as 
defined by existing law. 

Senator Borah Amendment Adopted 


It was on the so-called Borah anti-trust amendment, inserted by the 
Senate early yesterday, that the House voted to-day. House leaders 
voiced violent opposition yesterday to acceptance of this restrictive change, 
but were convinced by the President that they should do nothing to prevent 
quick enactment of the resolution. 

As a consequence the scene in the House to-day was almost apathetic 
in contrast to Senator Long’s 15% hour filibuster in the Senate Wednesday 
night and early Thursday and the one-man blockade engineered in the 
House yesterday by Representative Rich of Pennsylvania. 

Witb speed the principal object, leaders rushed through what some 
Republicans termed the tightest ‘‘gag rule’’ ever offered in the history of 
Congress, and the House quickly agreed to the amendment. 

Republican members, for the most part, joined the Democrats in voting 
“‘aye."’* Representative Jenkins of Ohio outlined the minority position, 
recalling that the Republicans had tried to insert practically the same 
amendment in the House resolution last Friday (June 7], but had been 
voted down by the Democrats. 

Republicans who voted against extension of the NRA could consistently 
vote for the amendment before the House to-day, Mr. Jenkins told his 
side of the Chamber, because they had done their best, and the Senate 
amendment made the original resolution, passed over their efforts, slightly 
less objectionable. 

‘You mean that the amendment is so harmless and innocuous that 
it doesn’t matter which way we vote,’’ remarked Representative Mott 
of Oregon. 

Chairman Doughton Calls for Party Vote 

Chairman Doughton of the Ways and Means Committee urged Demo- 
cratic members to vote for the amendment on the ground that it was ‘‘per- 
fectly harmless."’ 

‘“‘Who would intimate that the President of the United States would 
authorize violations of existing law?’’ asked Representative Vinson of 
Kentucky, also speaking for the Committee. ‘‘This amendment does 
not add anything to or take anything from the House resolution."”’ 

Until the President brought his personal influence to bear at a legislative 
conference yesterday, however, it appeared that the extension might be 
delayed through the unwillingness of House Democrats to accept the 
Senate amendment which, the majority leaders contended violated an 
agreement they had reached with the Senate chiefs. 

Chairman O’Connor of the Rules Committee said that he knew of at 
least 100 votes, of which his was one, against acceptance. 

The purpose of extending the NIRA as it was explained on the floor 
to-day, was to compile the information which the NRA organization has 
gathered in its two years of existence. Leaders intimated that legislation 
to make permanent at least some features of the recovery machinery would 
be offered before April 11936. . . . 

The bill introduced by Senator Walsh would prohibit Government con- 
tracts with private concerns which do not comply in spirit with the hours 
and wages and other labor provisions of codes before they were invalidated. 
The bill would further provide that the same stipulation would apply to 
Federal loans. 

President Roosevelt has announced that the essential provisions of the 
Walsh bill would be imposed on all Government departments by Executive 
order. It was thought possible to-night that the bill was introduced to 
preclude any possibility of Comptroller-General McCarl voiding the Execu- 
tive order. 

Those voting against the resolution in the House (31) 
were 20 Republicans and 11 Democrats. 

The rule which the House acted upon was called up in 
the House on June 14 by Representative Sabath (Dem.), 
Illinois, ranking member of the Rules Committee in the 
absence of Chairman O’Connor, it read as follows: 


Resolved, That immediately upon the adoption of this resolution the 
joint resolution (S. J. Res. 113) entitled “Joint resolution to extend until 
April 1 1936, the provisions of Title I of the NIRA, and for other purposes,” 
with the amendment of the Senate to the House amendments, be, and the 
same hereby is, taken from the Speaker’s table, to the end that the Senate 
amendment to the House amendments be, and the same is hereby, agreed to. 

The resolution as signed by President Roosevelt reads as 
follows: 

Resolved, &c., ‘That Section 2-C of Title [ of the NIRA is amended by 
striking out ‘‘at the expiration of two years after the date of enactment 
of this Act’’ and inserting in lieu thereof ‘‘on April 1 1936.”’ 

Sec. 2. All the provisions of Title [ of such Act delegating power to the 
President to approve or prescribe codes of fair competition and providing 
for the enforcement of such codes are hereby repealed: Provided, That the 
exemption provided in Section 5 of such title shall extend only to agree- 
ments and action thereunder (1) putting into effect the requirements of 
Section 7-A, including minimum wages, maximum hours and prohibition 
of child labor, and (2) prohibiting unfair competitive practices which 
offend against existing law, including the anti-trust laws, or which con- 
stitute unfair methods of competition under the Federal Trade Commission 
Act, as amended. Approved June 14, 1935. 

— 


Executive Orders Issued by President Roosevelt Pro- 
viding for Continuance and Reorganization of 
Restricted NRA 


Executive orders providing for the continuance and re- 
organization of a restricted National Recovery Administra- 
tion were made public by President Roosevelt on June 16, 
following the enactment on June 14 by Congress of the resolu- 
tion making provisior f>r the extensiov until April 1 next of 
the life of the Nationa] Industrial Recovery Act in skeletor 
form. Under the President’s order, it was pointed out in 
the Washington ‘Post’’ of June 17 the new NRA will have 
two principal functions: 

1. A study of the effects of codes of fair competition and the results 
of their elimination. This work will be under the direction of Leon C. 
Marshall. 
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2. Co-operation with business in the formation of voluntary maintenanc® 
of standards of competition. This work will be under Prentiss J. Coonley’s 
direction. 

In an >ther item we refer to the appointment by the Presi- 
dent of Leon C. Marshall and Prentiss J. Coonley, along 
— others named to handle the curtailed powers of the 


+ aga the issuance of his Executive orders the President 
said: 

The administration of the amended act will proceed as rapidly as pos- 
sible to adjust activities and personnel to conform to present limited objec- 
tives. 

So long, however, as there is possibility of further legislation it will be 
desirable to maintain the general structure of the NRA in Washington 
and in field offices, and to retain those essential members of a trained 
personnel who can be usefully employed. There will be lasting values in 
a careful appraisal of the two-year accomplishments of the NRA and in 
preserving for permanent use the records of that experience. This can be 
done most efficiently and economically by those heretofore engaged in the 
work of codification. 

A steady but gradual reduction of personnel is, therefore, a sound public 
policy which will also avoid imposing undue hardships on faithful public 
employees who can continue to render a service of exceptional value to the 
Government. It will be necessary, of course, to retain a sufficient field 
force to report on the effects of code abolition. This will include informa- 
tion covering changes in labor and fair practice stanadrds."’ 


The Executive orders follow: 
EXECUTIVE ORDER 


Terminating the NIRB and Reorganising the NRA 


By virtue of and pursuant to the authority vested in me by Title I of the 
NIRA (48 Stat. 195), as amended by Senate Joint Resolution 113, approved 
June 14 1935, it is hereby ordered as follows: 

1. The NIRB created by Executive Order No. 6859 of Sept. 27 1934, is 
hereby terminated, and to provide for the continuing administration of the 
provisions of Title I of the NIRA there is hereby created the office of 
Administrator of the NRA. 

2. The Administrator of the NRA shall administer the provisions of 
Title I of the NIRA as amended by Senate Joint Resolution 113, approved 
June 14 1935, and may exercise all of those powers heretofore conferred by 
Executive Order upon the NIRB, subject to the limitations upon such 
powers contained in the said Senate Joint Resolution 113, and subject 
also to the further provisions of this Executive Order. The Administrator 
is authorized, under the direction of the President, to appoint, employ, 
discharge, and fix the compensation, define the duties, and direct the con- 
duct of such officers and employees as may be necessary for such adminis- 
tration. I hereby appoint James L. O'Neill as acting Administrator of the 
NRA. 

3. For the further administration of Title I of the NIRA as amended, 
there is hereby established the Division of Review. The Division of Review 
shall assemble, anaylze and report upon the statistical information and 
records of experience of the operations of the various trades and industries 
heretofore subject to codes of fair competition, shall study the effects of 
such codes upon trade, iadustrial and labor conditions in general, and 
other related matters, shall make available for the protection and pro- 
motion of the public interest an adequate review of the effects of the ad- 
ministration of Title I of the NIRA, and the principles and policies put 
into effect thereunder, and shall otherwise aid the President in carrying 
out his functions under the said title. I hereby appoint Leon C. Marshall 
Director of the Division of Review. 

4. There is hereby established the Division of Business Co-operation, 
the function and purpose of which shall be to aid in the voluntary main- 
tenance by trade and industrial groups of standards of fair competition, in 
the elimination of unfair competition in the employment of labor or in 
trade practices, and in maintaining sources of information and records of 
experience useful in the work of the Division of Review, and to otherwise 
assist in effectuating, so far as possible, the policies of the NIRA as amended. 
I hereby appoint Prentiss L. Coonley, Director of the Division of Business 
Co-operation. 

5. The Administrator of the NIRA, the Director of the Division of Re- 
view, and the Director of Business Co-operation and all other officers 
appointed by this order shall serve under the direction of the President and 
shall be paid such compensation as he shall fix, and the Administrator 
shall proceed forthwith to reduce as rapidiy as possible the number of 
persons now employed in the administration of Title I of the NIRA to the 
number necessary to perform the duties of such administration as herein 
or hereafter, prescribed, and in so doing he shall make proper provision 
for the allowance of accumulated leave for employees entitled thereto, 
facilitate the transfer of employees whose services may be desired by other 
agencies or departments of the Government and protect the continuity of 
the administration for its future usefulness in effectuating the policies and 
purposes of Title I of the NIRA as amended. I hereby appoint George L. 
Berry, Assistant to the Administrator of the NIRA to represent labor. 

6. There is hereby established an Advisory Council in aid of the NIRA, 
and [ hereby appoint as members of the said Council: Charles Edison, Howell 
Cheney, Philip Murray, William Green, Emily Newell Blair and Walton 
H. Hamilton. 

7. All orders and regulations heretofore issued concerning the adminis- 
tration of Title I of the NIRA are hereby modified to the extent necessary 
to make this order fully effective. 

FRANKLIN D. ROOSEVELT. 


The White House, June 15 1935. 
EXECUTIVE ORDER 


Continuing in Effect Executive Orders Issued Under Title I of the NIRA 
and Extending the Existence of Agencies Created by Such Orders Until 
April 1 1936 

Whereas Senate Joint Resolution 113, approved June 14 1935, extends 
until April 1 1936, the provisions of Title I of the NIRA as amended by 
said Joint Resolution; and 

Whereas the President has heretofore issued various Executive Orders 
under and pursuant to the authority conferred upon him by the provisions 
of the said Title I, the effective period of which Executive Orders is limited 
directly by the said orders or by the said Title I to June 16 1935; and 

Whereas it is necessary and desirable to maintain the continuity of the 
agencies established, the requirements imposed, and the other activities 
heretofore authorized by such Executive Orders so far as consistent with 
the provisions of the said Title I as amended: 

Now Therefore, by virtue of and pursuant to the authority vested in me 
by Title I of the NIRA (48 Stat. 195) as amended and extended by Senate 
Joint Resolution 113 approved June 14, it is hereby ordered that all existing 
Executive Orders heretofore issued under and by virtue of the authority 
vested in me by Title I of the NIRA be, and they are hereby amended so 
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as to continue them in effect and to extend their operation, and also to 
extend tne authority and activities of any agency created thereunder until 
April 1 1936, so far as consistent with the provisions of the NIRA as amended 
and extended, subject, however, to any limitation, modification, or can- 
cellation the President may hereafter make by Executive Order. Provided, 
however, that this order shall not be construed as an exercise by the Presi- 
dent of any authority, or as authorizing any person or agency acting under 
authority conferred by the President to approve or prescribe codes of fair 
competition, to provide for the enforcement of such codes, or to take any 
Sher action not authorized by the provisions of the said Title I of the NIRA 
as amended. 
FRANKLIN D. ROOSEVELT. 


The White House, June 15 1935. 


ii 


Issuance of Executive Order by President Roosevelt 
Continuing NLRB Until July 1 1935, Subject to 
Limitations in New NIRA—To Act Pending Enact- 
ment of Wagner Labor Disputes Bill—LAB Urges 
‘“‘More Far-Reaching Legislation” 


Under an Executive Order issued June 15 by President 
Roosevelt, the National Labor Relations Board is con- 
tinued in existence until July 1 1985, subject to the limita- 
tions imposed in the new National Industrial Recovery Act 
resolution passed by Congress. In its advices, June 15, from 
Washington, the New York “Times” said: 


Under the Executive Order issued to-day the NLRB is continued in 60 
far as its original powers, functions and duties are authorized under the 
modified NRA. This means that it may continue to act in labor disputes 
by making investigations and even holding hearings but no longer may it 
make legal decisions and enforce them as it formerly could in labor troubles 
arising under codes. 

The real purpose, however, of the Executive Order is to continue the 
Board as an entity until the Wagner labor disputes bill has been passed 
by Congress. It is then believed to be the intention to use it as the 
nucleus of the new Labor Board that will be set up under that measure 
with effective powers. Meanwhile, the officers and employees of the Board 
will be continued in their duties. . . . 

The Labor Advisory Board, which has represented labor in the formula- 
tion of codes, in a statement to-day expressed its ‘‘deep regret at the 
present emasculation of the Administration’s efforts to establish effective 
machinery for handling the problems of American labor and industry.” 

“We cannot seriously endorse the depleted machinery which remains 
as a shell of the former National Recovery Administration,’’ it added. 
‘“‘We do feel, however, that in the activities which are to be undertaken 
there must be an equal participation of representatives of labor and of 
advisers who are specialists in the problems confronting the American 
worker. 





Labor Legislation Urged 
“The LAB, therefore, goes on record as endorsing more far-reaching legis- 
lation for the permanent maintenance of decent labor standards on a Na- 
tional scale and of co-operative activity between labor and management.” 


Railway Car Building Industry Makes Known Intention 
to Adhere to Rate of Wages and Hours Prevailing 
Under NRA Code 

At a meeting of the Board of Directors of the American 

Railway Car Institute held in New York on June 12 the 

following resolution was adopted indicating the intention of 

the industry to adhere to the schedule of hours and rates of 
pay prevailing under the railway car building industry code: 


Resolved that. pending further clarification of the status of National 
Industrial Recovery Act by legislation or otherwise, it is the intention of 
the railway car building industry to adhere to the schedule of hours and rates 
of pay prevailing under the railway car building industry code and to com- 
ply with all the other provisions of said code except those the compliance 
with which might, in the opinion of our counsel, be violative of the Anti- 
Trust Laws. 


- — 
—_ 


National Federation of Textiles, Inc., Recommends 
Continuance of Adherence to Hours, Wages and 
Fair Practice Provisions as Under NRA Code 


Recommendation that employers under the former silk 
textile code should continue to adhere to the standard of 
hours, of wages and fair practices, as provided under the 
former code, was made this week by the Board of Directors 
of The National Federation of Textiles, Inc., following a 
meeting of the members of the former code authority, mem- 
bers of the Board, and several other prominent leaders in 
the industry. The resolution making the recommendatié6n 
was as follows: 

The Board of Directors of The National Federation of Textiles, Inc., in 
meeting on June 11 1935, hereby sincerely and urgently recommend that 
employers formerly operating under the silk textile code continue, in the 
interest of the public, employees, employers in the stabilization of employ- 
ment and to enable the Industry to maintain its place in the constructive 
life of the country, to adhere to the standards of hours of work, minimum 
wages and fair practices observed during the life of the code. 


_ 








=< 


Delay in Bituminous Coal Strike Agreed Upon by 
Representatives of Workers and Operators Pending 
Action by Congress on Guffey Coal Bill—Truce 
Reached Through Intervention of President Roose- 
velt 

On June 15 agreement was reached by representatives of 
the United Mine Workers of America and bituminous coal 
operators to defer until June 30 the strike in the bitumi- 
nous coal fields which was scheduled for June 16. The 
delay was agreed upon through intervention of President 

Roosevelt. Reference to the action taken by the President 

to avert the strike was made in our issue of June 15, pag 

2989. Following a White House conference which Presi- 

dent Roosevelt held on June 14 with union officials and 

representatives of the operators, at which the truce was 
arranged, both sides ratified the truce, which was agreed 
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to in the expectation that the Guffey coal stabilization bill 
will be acted upon by Congress before the end of the month. 
Those who conferred with President Roosevelt on June 14. 
were John L. Lewis, President of the United Mine Work- 
ers; Duncan Kennedy, Secretary of the Kanawha Coal 
Operators Association and Chairman of the Appalachian 
Joint Wage-Scale Conference; Senator Guffey, Representa- 
tive Snyder, joint sponsors of the coal bill, and George L. 
Berry, National Recovery Administration divisional ad- 
ministrator. From a Washington dispatch, June 14, to the 
New York “Times” we take the following: 


Major Berry acted as liaison man for the President in sounding out the 
possibilities of a truce. Both sides credited Major Berry with the successful 
outcome of the conference. 

On leaving the White House, Mr. Lewis said: 

“The President, after canvassing the legislative situation with Senator 
Guffey and Representative Snyder, as affected by the coal stabilization 
bill, decided that, in the public interest, he would request the operators 
and miners to extend the status quo of the wage agreements in the 
bituminous coal industry until June 30, inclusive, and thus save the 
country the inconvenience of a suspension of operations in the mining 
industry. 

“He bases that on the fact that Congress has not, for parliamentary 
reasons, proceeded as fast as had been expected, and he hopes for the early 
enactment of the coal stabilization bill by both houses of Congress. 

“Mr. Kennedy and I agreed that we would individually and jointly 
recommend to our representative interests and to our joint wage-scale 
conference, which will be assembled at 10 a. m. here to-morrow, the 
entire acceptance of the President’s suggestions. 

“The conference represents 70% of the total bituminous coal produc- 
tion. We hope that the Guffey-Snyder coal bill will be enacted by 
June 30.” 

To Push Measure in Congress 


Mr. Lewis added that the President hoped and believed that the 
Guffey-Snyder bill would be enacted goon. 

Senator Guffey said he would call up the bill next Tuesday and expressed 
hope of its passage next week. 

Representative Snyder announced that the Ways and Means Committee 
would begin hearings on the measure at 10 a. m. Monday. He believed 
that “the bill has been adjusted to meet all the constitutional require- 
ments.”’ 

The strike order had gone out to the many thousands of scattered coal 
camps in 28 producing States, and the strike would have started Sunday 
night. In many collieries where the five-day week ends Friday night, the 
strike actually would have been effective at midnight to-night. Last- 
minute action by the President was flashed to the coal communities to 
avoid interruption of work. 

The demand served on the operators by the miners on Feb. 18 called 
for a six-hour day and five-day week, adjustment upward of certain wage 
scales and a two-year contract. The union now has the seven-hour day 
and five-day week. 


The walkout would have affected 450,000 miners. Ac- 
cording to a dispatch, June 15, from Washington to the 
‘Times,’ Mr. Kennedy revealed that he had called another 
joint conference for June 24 to start negotiations for a new 
wage-seale agreement. The same advices stated: 


All the principal operators except those in the Pocahontas, Tug River 
and Green Brier fields were represented at to-day’s meeting, Mr. Ken- 
nedy said, adding that those operators who were not present sent telegrams 
indicating they would accept the truce and continue the present terms of 
the wage contract until June 30. 

Mr. Kennedy, defending himself against criticism of the West Virginia 
Coal Association that he had called the meeting without proper authoriza- 
tion, said: 

“I was Chairman of the joint conference which adjourned sine die 
about two weeks ago, and it was my duty to call another meeting under 
the circumstances.”’ 

He asserted that James Henry Krepps of the West Virginia Coal Associa- 
tion had sent a telegram indicating that he would abide by the truce 
terms. 


Under date of June 16, Associated Press advices from 
Washington stated: 


The United Mine Workers reported to-day that all soft coal operators 
had agreed to President Roosevelt’s strike truce. This agreement, to 
continue present wages, hours and working conditions through June 30, 
removed the last possibility of any walkout to-morrow. 

Several producing districts did not send representatives to the joint 
wage conference yesterday which ratified the contract extension Mr. Roose- 
velt proposed to avert the nation-wide strike originally set for midnight 
to-night. Absence of these representatives gave rise to reports that 
scattered strikes might result. The union canvassed operators in these 
districts, however, and reported them willing to abide by the President’s 


proposal. 
i -- 


Sixteen-Week Strike Ended at Anthracite Collieries in 
Wilkes-Barre, Pa. of Glen Alden Coal Co. 


The United Anthracite Miners of Pennsylvania voted on 
June 6 to terminate the 16-week strike at the collieries in 
Wilkes-Barre, Pa., of the Glen Alden Coal Co. and ordered 
the striking miners to return to work on June 7. In United 
Press advices from Wilkes-Barre, June 6, appearing in the 
New York “Journal of Commerce” of June 7, it was stated: 


Company officials announced that jobs are available immediately for 


1,500 of the men who have been on strike. 
wait for vacancies as they occur. 
strikers. 

When the strike was first called four months ago President Thomas 
Maloney of the United Anthracite Miners declared more than 10,000 men 
answered the call. In recent weeks it has been estimated that the number 
of men actually on strike was not more than 3,000. 

The strike was an outgrowth of a bitter contest for supremacy between 
the new union and the recognized United Mine Workers of America. The 
Anthracite union declared the older union wae not giving proper attention 
to grievances filed by the Anthracite union men. 

During the four months of strike disorder broke out on many fronts. 
At least two deaths due to clashes between pickets and workers were 


The remainder will have to 
There were no other concessions to the 
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attributed to the strike. Scores were injured in other outbreaks. The 
most serious disturbance of a single day took place three weeks ago when 
five men were shot and 50 injured when United Mine Workers clashed 
with new union pickets at Plymouth. 

——————— 


Second Strike of Electrical Workers of Toledo Edison 
Co. Ends After Four Days—Demands for Wage 
Increase Being Arbitrated—Office Workers Also 


Joined Walkout 


The second strike in two weeks of 500 union electrical 
employees of the Toledo Edison Co., Toledo, Ohio, ended on 
June 17 when the workers voted 311 to 48 to accept an 
arbitration proposal offered by Edward F. McGrady, 
Assistant Secretary of Labor. They returned to work on 
June 18. The strikers, who are seeking a 20% wage in- 
crease, originally went on strike on June 5, but the walkout 
was called off on June 6 pending action on the demands for 
the wage increase; this earlier strike was referred to in 
our issue of June 8, page 3824. The second walkout was 
voted on June 13, 200 office workers on June 15 joining 
the strike, demanding a 20% wage increase and the restora- 
tion of two 10% wage cuts. 

As to the agreement accepted by the electrical workers 
on June 17, United Press advices from Toledo that day 


said: 

Under the agreement, Mr. McGrady alone will decide within a week 
whether the workers shall receive an immediate 5% increase out of the 
20% demanded. If he approves the increase, the remaining 15% will 
be submitted to an arbitration board of three men—one chosen by the 
International Electric Workers Union, one by the company, and one by 
Secretary of Labor Frances Perkins. If Mr. McGrady should decide against 
the immediate 5% increase, the 20% demand would be submitted to the 
arbitration board. 

Office workers of the company, who went on strike with the operating 
employees, with demands for restoration of two 10% pay reductions and 
a 20% over-all wage increase, met to-night to act on a similar proposal. 
It was expected the plan would be accepted. 

The truce came just in time, it was believed, to prevent almost complete 
stoppage of electric service in Toledo and 21 other cities and towns in 
Ohio, Indiana and Michigan. The company had little difficulty in main- 
taining voltage from the generating plants, but could not cope with the 
acts of sabotage along the transmission lines. 


——_—_ ~~ ---  - 


Death of Prof. Edward S. Dana, Member of Yale Faculty 
For 43 Years—Former Editor American Journal of 


Science 


Professor-Emeritus Edward Salisbury Dana, former 
editor of the American Journal of Science, and widely known 
as a mineralogist and instructor at Yale University for many 

ears, died on June 16 of heart disease at his home in New 

aven, Conn. He had been retired from teaching since 
1917, when he was made Professor-Emeritus. New Haven 
advices to the Hartford “Courant” in an account of Prof. 
Dana’s career, said: 

The Yale Corporation, at its annual commencement meeting Monday 
{June 10] passed a resolution in tribute to Prof. Dana, who was a member of 


the Yale faculty 43 years. 

Prof. Dana was born Nov. 16 1849, in the house on Hillhouse Avenue 
where he died. He was the son of Henrietta F. Silliman Dana and James 
M. Dana, the latter a geologist of note who was also a member of the Yale 
faculty. Prof. Dana was graduated from Yale in 1870, receiving the degree 
of Ph.D. from the institution in 1876. 

He joined the Yale faculty in 1874, after studying in Heidelberg and in 
Vienna. For five years he taught mathematics, physics and chemistry, 
until he was appointed professor in 1879. Subsequently he taught mathe- 
matics to sophomores, physics to juniors and mineralogy to seniors. Prof. 
Dana became curator of the mineralogical collection in the Peabody Museum 
in 1876, and had also served as chairman of the museum's board of trustees. 

Prof. Dana was the author of many books on mathematics, physics and 
chemistry and mineralogy, and published a system of mineralogy and other 
textbooks on that subject. For many years he was editor of the Journal of 
Science, founded in 1818 by his grandfather, Benjamin Silliman. He also 
edited a special edition of ‘‘A Century of Science in America."’ 


Prof. Dana was a brother of Arnold G. Dana of New 
Haven, who was formerly a Vice-President of the William 
B. Dana Company, publishers of the ‘“‘Chronicle.”” He was 
also a nephew of the late William B. Dana, founder and 
former Editor and owner of this paper. Besides Mr. Arnold 
G. Dana other survivors of Prof. Dana are a daughter, Mrs. 
Alexander C. Brown of Cleveland, Ohio; two sons, William 
B. Dana of Hartford, of the trust department of the Hartford 
National Bank & Trust Company, and J. Dwight Dana of 
the law firm of Wiggin & Dana in New Haven; and a sister, 
Miss Marie Trumbull Dana. 


- — 
a 





Stock Exchange Institute Graduates 34 Employees of 
New York Stock Exchange and Member Firms 


The annual commencement exercises of the Stock Ex- 
change Institute was held on June 19, at which certificates 
were awarded by the Institute to 34 graduates, 18 of whom 
are employees of the New York Stock Exchange and 15 
employees of Stock Exchange firms. Commissioner James 
M. Landis of the Securities and Exchange Commission, and 
Dr. Francis P. Gaines, President of the Washington & Lee 
University, addressed the graduates and the 500 guests 
present. The graduates were the guests of honor at a dinner 
given by the Committee of Arrangements to Exchange and 
member firm employees who have attended educational 
courses in the Institute or in college classes during the past 
year. 
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John C. Korn Appointed Secretary of Committee of 
Arrangements of New York Stock Exchange— 
E. M. Lokey to Aid Committee on Public Relations 


The New York Stock Exchange announced June 19 that 
John C. Korn has been appointed Secretary to the Com- 
mittee of Arrangements, succeeding Dean K. Worcester, 
who was appointed Executive Vice-President of the Exchange 
last week. The Exchange stated: 


Mr. Korn, who is 38 years old, joined the employ of the Exchange May 1 
1918, prior to which time he had been associated with the Pittsburgh Plate 
Glass Co. as Secretary to the General Eastern Manager in New York City. 
He is a graduate of the Kimball School, New York City. From 1929 to 
1934 Mr. Korn served as Secretary to the Committee on Securities and the 
Arbitration Committee. Mr. Korn has been Assistant Secretary of the 
Arrangements Committee since May 1934. 


It was announced by the Stock Exchange on June 20 that 
Eugene M. Lokey has been employed as Executive Assistant 
to the Committee on Public Relations. Mr. Lokey will 
assume his duties at a time to be announced later. He has 
been a member of the financial news staff of the New York 
““Times’”’ for the past nine years. 

Oe 


J. O. Seth Appointed Director-at-Large of Federal 
Land Bank of Wichita 


Announcement was made June 14 by W. I. Myers, Gover- 
nor of the Farm Credit Administration, of his appointment 
of J. O. Seth of Santa Fe, N. Mex., as director-at-large of 
the Federal Land Bank of Wichita to fill the place made 
vacant by the resignation of W. A. Hockenhull of Clovil, 
N. Mex. As director of the Land bank Mr. Seth will also 
serve as director of the Production Credit Corporation, 
Federal Intermediate Credit Bank, and Bank for Co-opera- 
tives. He is an attorney and Chairman of the Santa Fe 
Branch Committee of the Regional Agricultural Credit 
Corporation. The Federal Land Bank of Wichita serves 
the Ninth District, which includes Kansas, Oklahoma, Colo- 
rado and New Mexico. 


James P. Warburg Resigns as Vice-Chairman of Board 
of Bank of the Manhattan Co., New York—Retains 
Directorship 

At the regular meeting of the board of directors of the Bank 

of the Manhattan Co., New York, held June 20, James P. 

Warburg tendered his resignation as Vice-Chairman of the 

board of directors. The resignation was accepted to take 

effect as of June 30. Mr. Warburg will remain as a director 
of the bank. An announcement issued by the bank bearing 
on Mr. Warburg’s resignation said: 


In presenting his resignation, Mr. Warburg stated that in his opinion the 
bank would not in the future require his services as one of its chief executives 
and should be relieved from paying him a salary as such. This was partly 
because of changes which have taken place in the bank’s own structure 
during the past years, and partly because of the limitations which have been 
placed upon the banking business by reason of recent legislation. 

He pointed out that for the past two years he had given much of his time 
av first to Government service, and then to activities of a semi-public 
nature. He said he felt that the board of directors and his fellow officers of 
the bank had taken a liberal view of these activities feeling that they were of 
value to the institution, even though they had only a remote connection 
with its daily business. But, Mr. Warburg said, he did not feel this con- 
dition should continue further. 

Added to these considerations, Mr. Warburg told the board he had a 
duty to perform in looking after various family interests and investments, 
which duty he had in the past been compelled to delegate because he had 
not considered such activities compatible with holding an official position 
in a bank. 

Mr. Warburg stated that in resigning from the Vice-Chairmanship of the 
board he was not severing his connection with the institution; that he would 
be glad to continue service as a director; and that he would continue to have 
a very real interest in the welfare of the bank, not only because of his 
friendship for all of his associates, but also because of his family’s large 
investment in the stock of the institution. 

Mr. Warburg said it was his intention to locate his office in the Manhattan 
Co. Building at 40 Wall Street and to remain in close touch with the affairs 
of the bank. 

The decision to resign as Vice-Chairman of the board, Mr. Warburg said, 
was one which he had carefully considered, and which he made cheerfully, 
rather than reluctantly, because he was convinced that in so doing he would 
not diminish whatever usefulness he might have to the bank, and at the 
same time be left free to engage in other activtiies. 


—_ 





Departure of T. W. Lamont, of J. P. Morgan & Co., for 
Europe 

Thomas W. Lamont, a partner of J. P. Morgan & Co., 

sailed for Europe on June 15 on the North German Lloyd 


liner “‘Bremen’’. He was accompanied by Mrs. Lamont. 
During their stay abroad, Mr. and Mrs. Lamont will visit 
England, Paris, and possibly Switzerland near St. Moritz, 
returning to the United States about August 1. 

a 


Charles E. Mitchell Elected Chairman of Board of 
Blyth & Co., Inc. 

Charles E. Mitchell, former chairman of the National City 
Bank of New York, has become associated with Blyth & 
Co., Inc., having been elected Chairman of its board of 
directors, it was announced June 17 by Charles R. Blyth, 
President of the firm. As Chairman of the board of Blyth 
& Co., Inc., Mr. Mitchell assumes part of the functions of 
Mr. Blyth, who formerly held both positions of President and 
Chairman. He will make his headquarters in the New York 
office of the firm. 
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The board of directors of Postal Telegraph & Cable Co. 
also recently announced that Mr. Mitchell has been retained 
as an adviser on financial matters. Upon entering Blyth & 
Co., Inc., Mr. Mitchell is discontinuing his own firm of C. E. 
Mitchell & Co., which he organized last January. 





Chairmen Appointed to Committees of American 
Institute of Banking 


Announcement was made on June 17 by Maynard W. E. 
Park, newly-elected President of the American Institute of 
Banking Section of the American Bankers Association, 
of the following committee chairman appointments: 

Chapter Administration Conference Committee, John L. Barnes, he 
Huntington National Bank, Columbus, Ohio. 

Debate Committee, T. D. Maier, First National Bank of St. Paul, 
St. Paul, Minn. 

Departmental Conference Committee, David M. Sweet, City National 
Bank & Trust Oo., Chicago. 

Forum OCommittee, Robert G. Whitton, First National Bank, Alex- 
andria, Va. 

- Membership Committee, M. E. Pitts, State National Bank, Houston, 
ex. 

Public Affairs Committee, L. K. Arthur, Federal Reserve Bank of 
St. Lous, Mo. 

Public Education Committee, C. N. Hughes, Traders Gate City National 
Bank, Kansas City, Mo. 

Publicity Committee, Edward F. Matthews, First National Bank, 
Philadelphia, Pa. 

Public Speaking Committee, Bernard Vogelsang, Bank of America 
National Trust & Savings Association, Los Angeles, Calif. 

Radio Commencement Committee, Earl V. Newton, The Cleveland 
Trust Co., Cleveland, Ohio. 

Women’s Committee, Ethleen Lasseter, The First National Bank of 
Atlanta, Atlanta, Ga. 

Nominating Committee, H. L. Stiles, The United States National Bank, 
Portland, Ore. 
r—Transportation Committee, Charles F. Ellery, Fidelity Union Trust Co., 
Newark, N. J. 

Program Committee, Henry Verdelin, First Service Corp., Minneapolis, 


- — 
—_ 


Charles E. Spencer, Jr., Elected President of Reserve 
City Bankers’ Association 


At the close of its annual convention in Manchester, Vt. 
June 12, the Reserve City Bankers’ Association elected 
Charles E. Spencer, Jr., Vice-President of the First National 
Bank of Boston, as President. Mr. Spencer succeeds Lyman 
E. Wakefield, President of the First Nationa! Bank & Trust 
Co. of Minneapolis, who has held the office for the past year. 
Norman T. Hayes, Vice-President of the Philadelphia 
National Bank, was elected Vice-President. The following 
new directors were also named: 


i Philip R. Clarke, President, City National Bank & Trust Co., Chicago. 
Keehn Berry, Executive-Vice-President, First National Bank, Birming- 
ham. 
Walter H. Johnson, Jr., Vice-President, Marine Trust Co., Buffalo. 
Edward Elliott, Vice-President, Security-First National Bank, Los 
Angeles. 


E. M. Tourtelot Elected President of Robert Morris 
Associates—Others Also Elected at Annual Meeting 


Edward M. Tourtelot, of the First National Bank of 
Chicago, was elected President of the Robert Morris Asso- 
ciates, a National association of financial credit men, at 
the annual meeting held June 15 at Skytop, Pa. Mr. 
Tourtelot succeeds Chester A. Rude, of the Security-First 
National Bank, Los Angeles. The following were also 
elected at the meeting June 15: 


First Vice-President—Ray M. Gidney, Federal Reserve Bank, New York. 

Second Vice-President—Raymond F. Leinen, Lincoln-Alliance Bank & 
Trust Co., Rochester, N. Y. 

Secretary-Treasurer—Alexander Wall, Lansdowne, Pa. 


Directors—Terms Expiring 1936 


Arthur 8. Boege, Bank of New York & Trust Co., New York. 
Carl W. Fenninger, Provident Trust Co., Philadelphia, Pa. 
Joseph C. Lipman, Union Bank & Trust Co., Los Angeles, Calif. 
J. Finley McRae, Merchants National Bank, Mobile, Ala. 

R. R. Ridge, Omaha National Bank, Omaha, Neb. 


Directors—Terms Expiring 1937 
Charles F. Ilsley, Marshall & Ilsley Bank, Milwaukee, Wis. 
Harry H. Mohler, First St. Joseph Stock Yards Bank, So. St. Joseph, Mo. 
A. K. Parker, First & Merchants National Bank, Richmond, Va. 
Arthur H. Quay, First National Bank & rust Co., Minneapolis, Minn. 
Charles W. Veatch, Union Trust Co., Pittsburgh, Pa. 


<—_ 











New York State Savings & Loan Association Elects 
C. H. Minners as President 


C. Harry Minners, of New York City, was elected Presi- 
dent of the New York State Savings & Loan Association on 
June 19 at the annual meeting of the Association at Lake 
Placid, N. Y. Roy Bassett, of Canton, N. Y., was elected 
Vice-President. 


— 
_ 


Ralph T. Crane Elected President of Bond Club of New 
York—F. F. Walker Vice-President 


Ralph T. Crane, Vice-President of Brown Harriman & 
Co., Inc. and President of the Investment Bankers As- 
sociation of America, was elected President of the Bond Club 
of New York at its annual meeting held yesterday (June 21) 
at the Bankers Club of New York. He succeeds Harry M. 
Addinsell, who headed the club for the past year and who is 
Chairman of the executive committee of The First Boston 
Corp. Frank F. Walker of the investment firm of Eastman, 
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Dillon & Co., was elected Vice-President of the club, suc- 
ceeding Mr. Crane, who served in that capacity during the 
past year. Other officers elected at the meeting were James 
J. Lee of Lee Higginson Corp., Secretary, and Albert H. 
Gordon, of Kidder, Peabody & Co., Treasurer. In addition 
to electing officers, the Bond Club named the following to 
serve on the Board of Governors for three-three terms: 
Hearn W. Streat of Bancamerica-Blair Corp.; Francis T. 
Ward of Clark, Dodge & Co.; and Sidney J. Weinberg of 
Goldman, Sachs & Co. Governors whose terms carry over 
are Harry M. Addinsell, Herbert F. ann Lindsay Brad- 
ford, Reginald G. Coombe, Ralph T. Crane, John D. 
Harrison, Ronald H. MacDonald, Jr., Sidney A. Mitchell 
and Frederick M. Warburg. 
a 


Outlook for Savings and Investment Funds Discussed 
by President Stephens Before American Institute 
of Banking Section of A. B. A.—Views Field as 
Gradually Opening Up 

All the savings and investment funds now available at low 
interest rates will find a demand on a large scale when we 
reach the end of the depression, Dan V. Stephens, President 
of Stephens National Bank, Fremont, Neb., predicted in his 
address, “Competition in the Savings Field,” before the sav- 
ings banking conference at the convention of the American 
Institute of Banking Section of the American Bankers Asso- 
ciation, at Omaha, on June 12. “So long as the banks and 
other financial institutions of the country have a great 
surplus of funds that cannot be safely invested, just so long 
will the conditions in the savings field be very discourag- 
ing.” Mr. Stephens said. “We must mark time until busi- 
ness activity returns, calling for use of the money we have 
on deposit.” 

In pointing out that “the depression has been so great” 
that people are “still refusing to invest their money,” Mr. 
Stephens added: 

The result is there is a flux in all of the banking and financial institu- 
tions in the country that cannot be invested to any great extent at the 
present moment, but the field is opening up gradually and there is reason 
to believe that in a very short time there is going to be a demand for 
investments on a huge scale. 

Business is picking up everywhere, and investors are gradually creeping 
back out of the shadows, making preparation to meet the demand that is 
sure to follow business activity. The low rates of interest are not to be 
deplored because it is this low rate of interest that is going to stimulate 
business and bring us back to prosperity. 


Mr. Stephens expressed the opinion that banks should 
attend to commercial loans and commercial transactions, 
instead of attempting to become investment brokers deal- 
ing in stocks and bonds. The small nks had a disap- 
pointing experience in their so-called secondary reserves 
due to losses sustained by investments in bonds, he said, 
and it will be years before they will regain confidence, even 
with the protection of the Security Act. 





M. W. E. Park Elected President of American Institute 
of Banking Section of A. B. A.—Convention Next 
Year to Be Held in Seattle, Wash. 


Maynard W. E. Park, Assistant Cashier of the Federal 
Reserve Bank of Kansas City, was elected President of the 
American Institute of Banking Section of the American 
Bankers Association, at the closing session of its thirty- 
third annual convention, held in Omaha, Neb., June 10-14. 
During the past year Mr. Park has served as Vice-President 
of the Institute. Henry Verdelin, of the First Service Corp. 
of Minneapolis, was elected Vice-President. The following 
were elected members of the Executive Council for three 
years: 

J. LeRoy Dart, Florida National Bank, Jacksonville. 

Adolph Lodmell, Security National Bank & Trust Co., Sioux Falls, 8. Dak. 

Felix Montano, Hartford-Connecticut Trust Co., Hartford. 

Randolph Winfred Nuckols, First & Merchants National Bank, Rich- 
mond, Va. 


Seattle, Wash., was chosen as the convention city for 
1936. Louisville, Ky., extended an invitation for the 1938 
convention. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The sale of two membership, each at $5,500, was an- 
nounced June 14 by the Chicago Board of Trade. The 
previous sale was made at $5,000. 

——— 

Frederick Tarr Martin, a former Vice-President of the 
Corn Exchange Bank Trust Co., New York, died on June 15 
at his home in Mount Vernon, N. Y. Mr. Martin was 78 
years old. He entered the employ of the Corn Exchange 
institution about 50 years ago as an office boy earning suc- 
cessive promotions until he became a Vice-President. He 
retired in February of 1934. 


——— 

The Board of Trustees of the North River Saving. Bank, 

New York, recently appointed P. Raymond Haulenbeek 

Secretary and Treasurer, Joseph A. Farfone Assistant 

Treasurer, Harry A. Myers Assistant Secretary, and Henry 
G. Raab assistant real estate manager. 


———— 
Ernest M. Bull has been elected a director of the Corn 
Exchange Bank Trust Co., New York. Mr. Bull is Presi- 


dent of A. H. Bull & Co. 
———- 9 
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At ting of the Board of Trustees of the Title Guaran- 
tee ead Treet Oa. , New York, held June 18, the following 
changes were made in the official staff of the company: 


~ ‘Thomas J. Kappock, Manager of the Midtown office, formerly Assistant 
Secretary, was elected an Assistant Vice-President. 
Franklin ©. Healy, Manager of the Brooklyn Banking Department, 
formerly Assistant Treasurer, was elected an Assistant Vice-President. 
Herman G. Maser, Manager of the Mortgage Servicing Department, was 


elected an Assistant Treasurer. 
Purcell B. Robertson, Manager of the Business Department in the 


Jamaica office, was elected an Assistant Secretary. 
Douglas McKee, Assistant Manager in the Jamaica office, was elected 


an Assistant Trust Officer. 
John G. Carl, Assistant Manager of the Banking Department in the 


Jamaica office, was elected Manager of the Banking Department in that 


office. 
Irwin W. Smith was elected Assistant Manager of the Banking Depart- 


ment in the Jamaica office. 
Paul A. Formont, Assistant Manager of the Banking Department in the 
Long Island City office, was elected Manager of the Banking Department 


in that office. 
-——_e —_ 


Arrangements were made June 21 for the transfer of a 
New York Stock Exchange membership at $99,000. The 
previous transaction was at $104,000, on May 16. 

——@—— 


The New York State Banking Department on June 12 
approved plans to reduce the capital stock and par value 
of shares of the Bank of Philadelphia, Philadelphia, N. Y., 
from $25,000 at a par value of $100 a share to $12,500 at a 
par value of $50 a share, and subsequently on the same day 
an increase in the capitalization from $12,000 to $25,000. 

—_@——_ 


Plans for the reduction of the capital stock and par value 
of shares of the Bank of Belfast, Belfast, N. Y., from $40,000 
at a par value of $100 a share to $30,000 at a par value of 
$75 a share were approved on June 12 by the New York 
State Banking Department. 

—_—_@——_— 


On June 13 the New York State Banking Department 
approved plans for the reduction of the capital and par 
value of shares of the Syracuse Trust Co., Syracuse, from 
$2,500,000 at a par value of $25 a share to $1,000,000 at a 
par value of $10 a share. 





tm 
- | 


A newspaper dispatch from Fall River, Mass., on June 13, 
states that stockholders of the B. M. Durfee Trust Co. of 
Fall River have authorized the officers of the trust com- 
pany to purchase, if possible, between 2,800 and 3,800 shares 
of the company’s stock at not over $75 a share. Stockhold- 


ers desiring to sell to the company at this price may make 
offers up to and including June 22. 


In a notice to this 
effect to the stockholders, John 8. Brayton President, points 
out that the offers to sell stock do not bind the company 
to purchase the stock offered or any part thereof, and that 
all rights are reserved to reject or accept offers. The dis- 
patch continued: 

A further proposal to retire a portion of the company’s stock and reduce 
the company’s capital stock to not less than 4,000 nor more than 4,600 
shares of a par value of $100 a share will be considered at an adjourned 
meeting to be held on June 25. This proposal carries with it a surrender 
by stockholders of one-half of such stock as may be held after the purchase 
which is now planned. 

Investment brokers here, it was learned, are offering $90 per share for 
the stock, against the company’s own offer of $75 a share. No explanation 
is offered of this move. 


a 
———— 


Pottsville, Pa., advices, printed in “Money & Commerce” 
of June 8, report that the Silver Creek State Bank of Silver 
Creek has decided to increase its capital stock from $100,000 
to $175,000 by an issue of preferred stock, probably to be 
sold to the Reconstruction Finance Corporation. 


— 








Announcement was made June 15 by H. W. Horsey, State 
Bank Commissioner of Delaware, that a 10% dividend, 
amounting to $15,864.52, would be paid to depositors of the 
closed Brandywine Trust & Savings Bank of Wilmington 
on June 24. Total deposits of this bank at the time of 
closing amounted to $163,617.82. The Commissioner’s state- 
ment went on to say: 

This is the fourth dividend paid since the Bank Commissioner was 
appointed receiver on June 3 1933, and makes a total of 80%, amounting 
to $126,296.43. It is anticipated that another small and final dividend 
will be paid in the near future. 

This is the only State banking institution which has closed in Delaware 
since 1929, when a small institution was liquidated, paying 100% to 
depositors. These are the only failures of State chartered banks in Dela- 
ware since the Banking Department was created in 1919. 


-. 
A 


Regarding the affairs of the closed Brunswick County 
State Bank of Lawrenceville, Va., a dispatch from that 
place, under date of June 12 to the Richmond “Dispatch” 
had the following to say: 


Following a dividend of 5% paid Dec. 17, B. D. Pennington, receiver 
for the Brunswick County State Bank, will this week announce a further 
dividend of 5% to the depositors, to be paid on June 25. The amount 
of money to be paid out at that time will be approximately $15,000 and 
when paid will make a total of $150,000 disbursed to depositors since the 
appointment of the receiver, Aug. 19 1930. 

After payment of this dividend, according to the receiver’s figures, the 
assets of the receivership will include loans and discounts of approximately 
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$80,000 and real estate valued at $82,525, a total of $162,525 when 
liquidated with which to retire the balance due depositors of $152,260. 


_—-—--o—--- 


Organization of the new Community Bank of Napoleon, 
Ohio, has been completed with the following officers, we 
learn from a dispatch from that city, printed in “Money 
and Commerce” of June 15: President, Frank C. Dielman; 
Executive Vice-President, L. R. Bowers; Cashier, William 
Wachtman, and Assistant Cashier, Walter L. Hoy. The 
advices went on to say: 

The new President, Mr. Dielman, almost single handed organized the 
institution. Mr. Bowers has been Cashier of the Liberty Center Bank of 
Liberty Center. Mr. Wachtman held a similar position in the Napoleon 
State Bank. Walter Hoy, the Assistant Cashier, has been in the employ 
of the Commercial Bank. The Community Bank is a consolidation of the 
conserved Napoleon State Bank and the Commercial Bank. 

———_@———— 

With reference to the affairs of the defunct Union Trust 
Co. of Cleveland, Ohio, we quote the following from the 
Cleveland “Plain Dealer” of June 9: 

The Union Trust Co. showed a net profit of $147,005 from its opera- 
tions during May, the monthly report of Liquidator Oscar L. Cox disclosed 
June 8. 

The bank’s income was $320,231 and its expense was $173,225. The 
total income since it entered liquidation, June 15 1933, has been $9,843,199 
while its expense has been $5,182,546, leaving a net profit of $4,660,653. 

Total assets of the bank as of June 1 were $131,143,274, the report 
showed, a reduction during May of $2,033,982. 

The bank collected $1,055,700 in stockholders’ liability during the 
month, bringing the total amount collected up to $9,762,261, or 42.72% 
of the amount to be collected. 

——— 


The Indiana National Bank of Indianapolis, Ind., on 
June 6 celebrated the opening of a new three-story addition 
to its bank building, increasing the floor space by more than 
8,000 square feet. In its report of the opening, the In 
dianapolis “News” of June 6 stated that the new equipment 
includes a vault, the inner part of which is protected by a 
34-inch steel wall. The Indiana National Bank, which was 
founded more than a century ago, is capitalized at 
$3,000,000, with surplus of $2,500,000, and has deposits 
(May 31) of $81,175,412 and total resources of $87,651,433. 


—— 

Announcement was made on June 18 by Samuel H. 
Squire, State Superintendent of Banks for Ohio, that liquida- 
tion of three defunct Toledo banks, the Ohio Savings Bank & 
Trust Co., the Security-Home Trust Co. and the Com- 
mercial Savings Bank & Trust Co., will be consolidated on 
July 1. William M. Konzen, liquidator in charge of the 
Ohio Savings Bank & Trust Co. since it closed in 1931, will 
be in charge of the consolidation, while Ross M. Walker, 
co-ordinator of all liquidations, will continue in that capacity. 
The Toledo “‘Blade’’ of June 18, authority for the above, 
added in part: 

A survey made by the co-ordinator as of May 16 showed that the three 
banks have total assets remaining of $46,795,796 and liabilities of $28,.624,- 
639. 

Mr. Squire announced that the consolidation should save depositors at 
least $100,000 a year. He said]jthefstaff toJhandle the consolidated liqui- 
dations will be cut to 125 asJcompared with'}160 now employed. 

‘The consolidation has]been ordered¥only}after a careful and deliberate 
study,’ Mr. Squire’announced. ‘We'feel[that!the liquidators have arrived 
at the point where consolidation is the most effective way to handle them.” 

Qe 


On June 18 the directors of the American National Bank & 
Trust Co. of Chicago voted to increase the surplus of the 
institution to $500,000, according to an announcement by 
Laurence Armour, President of the institution. In report- 
ing the matter, the Chicago “News” of June 19 went on 
to say: 

This is an increase of $250,000 in surplus since the first of this year, 
$100,000 having been transferred from undivided profits in January and 
$150,000 at to-day’s meeting of directors. 

Mr. Armour also stated that the directors have elected L. W. Fischer 
Assistant Trust Officer. Mr. Fischer was a well-known practicing attor- 
ney and has been particularly active in trust work during the last 10 
years in this city. 

A $163,384 dividend, 10% of the unsecured accounts 
waived by depositors of the old First National Bank of 
Bloomington, Ill., was to be paid June 11, according to an 
announcement the previous day. In noting this, a dispatch 
from Bloomington on June 10 added: 

Payment of the forthcoming dividend will bring to 73%% the amount 
paid on $1,628,534 in unsecured deposits held by the bank at the time it 
closed in 1933. 





a 


That Roy A. McKinney, receiver for the First National 
Bank of Morrison, Ill., was making the second of two pay- 
ments on the total unwaived deposits of 60% was reported 
in a dispatch from that place on June 12 in the Chicago 
“Tribune,” which added: 

This payment amounts to $79,790, and the first payment was $118,386. 
The balance of deposits in the bank, amounting to 40%, is covered by 
waivers, and will be paid if and when funds are available from further 
liquidation of assets. 





Qe 
In indicating that the defunct Marquette Park State 
Bank of Chicago, Ill., was about to pay a dividend, the 
Chicago “Journal of Commerce” of June 14 said: 


Edward J. Barrett, State Auditor, announces that he has authorized pay- 
ment of a 7%% dividend, amounting to $74,290, to the depositors of the 
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Marquette Park State Bank, Chicago. This is the second dividend to be 
paid since the bank closed, bringing the total up to 17%%. 
5 nga gee 

A 19% payoff to about 7,000 depositors of the Guardian 
National Bank of Commerce of Detroit, Mich., was assured 
on June 13 when the Reconstruction Finance Corporation 
in Washington authorized a loan of $10,484,000 to the bank. 
A New York “Times” dispatch from Detroit on the date 
named went on to say: 

The payoff will amount to about $4,000,000. It will go only to those 
depositors whose balance in the bank when it closed was $1,000 or more 
and who have refused to join the liquidation corporation. 

——_@——_- 

The Algonac Savings Bank of Algonac, Mich., which has 
been operating as an unrestricted non-member bank, has 
been admitted to the Federal Reserve System and has been 
licensed as a member bank, it was announced on June 14 
by the Federal Reserve Bank of Chicago. 

——_@——_- 


It is learned from the Detroit “Free Press’ of June 14 
that approximately $4,000,000 in final payoff checks, going 
to 7,000 of the large depositors of the Guardian National 
Bank of Commerce of Detroit, will be mailed early in July, 
according to an announcement on June 13. The group in- 
cludes those who had $1,000 or more on deposit when the 
bank closed. Small depositors already have received 100%. 
The payoff represents 19% and brings the total payoff for 
the large-depositor group to 87%. We quote the paper 
further : 

The Reconstruction Finance Corporation officially authorized a $10,- 
484,000 loan, which it already had assured the bank, enabling the checks 
to be prepared. 

The payoff is part of the plan proposed by Hugh J. Ferry and the 
depositors’ committee for assuming the bank’s assets and paying off all 
remaining depositors who do not choose to join in the liquidating corpo- 
ration. 

The loan includes only approximately $4,000,000 of new money. The 
remaining $6,000,000 is the renewal of an old loan not entirely used in 
past payoffs, Mr. Schram said. 

Sufficient of the bank’s assets to secure the loan were being transferred 
from the bank to the FRO’s local office, Mr. Schram said. 

Large depositors who have agreed to waive their claims in favor of the 
liquidating corporation will receive future payoffs as the directors of the 
corporation see fit. 





The Citizens’ National Bank of Eureka, Kan., went into 
voluntary liquidation on June 11. The institution, which 
had a capital of $50,000, was replaced by the Citizens’ 
National Bank in Eureka. 


_ 
. 





Notices of a 90% assessment, totaling $187,429, were sent 
June 12 to 189 stockholders of the defunct Union Central 
Bank of St. Louis, Mo., by Gates Young, receiver of the 
institution, we learn from the St. Louis “Globe-Democrat” 
of June 13, which further said, in part: 

Mr. Young said it was his intention to try to wind up the liquidation 
of the bank in the next six months. The bank already has paid 68% to 
depositors, and with a substantial recovery from stockholders Mr. Young 
estimated that he would be able to pay another 10% dividend. 

Interest of 6% on the assessment begins as of the date the order was 
entered, June 8. 


& 
rr 


The American National Bank of Nashville, Tenn., on 
June 12 announced the establishment of a personal loan 
department at the Church Street branch of the institution 
in Nashville. W. J. Stephens, Assistant Cashier of the 
bank, is in charge of the new department, it is understood. 








As at the close of business May 10, the Leeds-American 
National Bank, Leeds, Ala., with capital of $25,000, was 
placed in voluntary liquidation. The institution was taken 
over by the First National Bank of Birmingham, Ala. 


- 
7 


Effective at the close of business June 1, the First Na- 
tional Bank of Paul, Idaho, was placed in voluntary liqui- 
dation. The institution, which was capitalized at $25,000, 
was absorbed by the First National Bank of Idaho of 
Boise, Idaho. 





a 





New appointments announced by F. R. Alvord, Vice- 
President-Cashier of the Citizens National Trust & Savings 
Bank of Los Angeles, Calif., name H. W. Brown Manager 
at the main Hollywood office, at Hollywood Boulevard and 
MeCadden Place; W. L. Rodman Manager at the Second and 
Western Branch; S. J. Hopewell Manager at Western Ave. 
and 54th St.; and H. M. Bieber Manager at Vermont Ave. 
and 62nd Place. Mr. Alford further stated that R. A. 
Britt, Junior Vice-President, in charge at Hollywood- 
MeCadden since 1928, goes to the head office at Fifth and 
Spring Streets. 


i. 
wr 


With the payment of a 15% dividend scheduled for July 1, 
a total of 100% will have been paid depositors of the Wil- 
shire National Bank of Los Angeles, Calif., since the institu- 
tion went into receivership 18 months ago. In addition to 
the return of all their money, the depositors will also in all 
probability receive 7% interest on their deposits. The Los 
Angeles “Times” of June 12 also reported : 

J. ©. Seully is receiver for the bank and Charles Ostrom is attorney for 
the receiver, both appointed by J. F. T. O’Connor, Comptroller of the 
Currency, in January 1934, after the bank had been in the hands of a 
conservator following the banking holiday in March 1933. 
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At the time the bank closed it had approximately 800 depositors and 
deposits of around $300,000. The receiver paid a 50% dividend to 
depositors on July 1 1934, and a 35% dividend on Jan. 5 last. 

The handling of this receivership, with depositors being paid off in full 
within 18 months after the receiver took charge, is outstanding among 
the bank receiverships which have taken place during the depression, Mr. 
Ostrom observed. 

——_@e—— 

Distribution of $77,556 by the First National Bank of 
Salem, Ore., as the second dividend to unsecured depositors 
since the institution was closed during the bank holidays, 
was announced on June 12, according to advices from that 


place on the date named to the “Oregonian,” which added: 

The first dividend was 70% and the present one 10%. Approximately 

$150,000 will remain to be paid after this dividend is distributed. 
——_@——_— 4, 

We learn from the “Oregonian” of June 7 that two 
changes were announced the previous day in the personnel 
of the First National Bank of Portland, Portland, Ore., 
namely, the appointment of George W. Stewart as Assistant 
Vice-President and Assistant Trust Officer, and that of 
Elmer Hendricksen as Manager of the Livestock Kenton 
branch of the institution. We quote the paper, in part: 

Announcement of Mr. Stewart’s appointment was made by Blaine B. 
Coles, Vice-President and Trust Officer. Mr. Stewart will be located in 
the main building at Fifth, Sixth and Stark. He formerly was in the 
trust department of the Bank of America in Sacramento, Calif. 

Mr. Hendricksen, with the bank since 1928, has been in the loan depart- 
ment at the main office, and succeeds A. W. Heston as Manager at 
Kenton. The latter has resigned to go into business for himeelf. . 

——_@—— 

We learn from the Portland “Oregonian” of June 16 that 
the United States National Bank of Portland has acquired 
the United States National Bank of Eugene, Ore., and, 
effective the following day, would operate the institution 
as a branch. According to an announcement at the time 
by Paul 8S. Dick, President of the enlarged institution, no 
changes were to be made in the operating force of the 
Eugene bank, H. L. Edmunds, heretofore President, remain- 
ing as Manager, and C. E. Lombard, formerly Cashier, as 
age Manager. We quote the paper mentioned further, 

n part: 

The Eugene bank has deposits in excess of $1,800,000, and has been a 
factor in the banking picture of the upper Willamette Valley since its 
organization in 1913, when it succeeded the old Merchants’ Bank in 
Eugene. .. . 

Acquisition of this new branch gives the United States National Bank 
of Portland 14 units, made up of the head office and four branches in 
Portland and branches in Albany, Salem, McMinnville, Mount Angel, 
Oregon City, St. Helena, The Dalles and Pendleton. 

At time of publication of the last statement, March 4, the United States 
National showed deposits of $87,692,825 and resources in excess of 
$97,000,000. Subsequent increases reported, together with the new pur- 
chase, places the Portland institution definitely in the $100,000,000 
classification. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been 
or, amp quiet this week, the only noteworthy feature 
being the sudden spurt on bboy ong J of the public utility 
stocks following the report that the House Inter-State Com- 
merce Subcommittee had removed from the Wheeler-Ray- 
burn public utility bi:l the provision eliminating utility hold- 
ing companies. In the general list, prices have shown con- 
siderabie irregularity with a moderate downward tendency. 
Mining and metal shares had a sinking spell on Wednesday 
and a number of prominent issues slipped back from fractions 
to 3 or more _—— The daily turnover has been com- 
paratively small. 

Curb market price movements were somewhat irregular 
during the fore part of the two-hour session on Saturday, 
but stiffened as the day advanced and many active stocks 
registered moderate gains at the close. The turnover was 
not particularly heavy at any time and a substantial part 
of the trading was for professional account in connection 
with week-end adjustments. Prominent among the stocks 
closing on the side of the advance were American Cyanamid 
B, 20% to 211%; American Gas & Electric, 277% to 28, 
and Glen Alden Coal, 15% to 16%. 

Stocks on the Curb Exchange moved upward and down- 
ward without definite trend during the greater part of the 
trading on Monday. The unsettlement was due in part to 
profit-taking which became apparent during the early 
dealings. rading was comparatively quiet oan the market 
at the end of the session averaged slightly lower. The 
declines included a number of market favorites such as 
Carrier Corp., 17% to 1654; Creole Petroleum Corp., 
185% to 1814; Ford Motor of Canada A, 24% to 235%; 
Gulf Oil of Pennsylvania, 68% to 68, and Lake Shore 
Mines, 5134 to 51%. 

Inactive trading and narrow price changes were the 
features of the curb dealings on Tuesday. here were a 
few gains, but more declines, the final prices showing that 
the average quotations were slightly Solow the close of 
the previous day. Losses were recorded by such market 
favorites as American Gas & Electric, 287% to 28%; Lake 
Shore Mines, 51 to 50144; National Power & Light (6) pref., 
66 to 6514; Newmont Mining Corp., 513% to 51, and Wright 
Hargreaves, 854 to 8%. 

Public utility issues spurted upward on Wednesday fol- 
lowing the report that the House Inter-State Commerce 
Subcommittee had removed from the Wheeler-Rayburn 
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public utility bill the provision eliminating utility holding 
companies. Industrial stocks were weak and failed to 
keep step with the utilities. This was true to a lesser extent 
of the oils, aleohols and specialties. The list had an appear- 
ance of moderate strength, but the average prices at the 
end of the session were below the closing quotations of 
the previous day. The mining and metal shares were the 
weakest, Bunker-Hill Sullivan dipping 3 points to 40; 
Newmont Mining, ihe to 4814, and Consolidated Mining 
& Smelting of Canada, 2 points to 163. The turnover for 
the day was hg eager 4 296,000 shares. 

Following the sharp setback during the early trading on 
Thursday, the market firmed up and the early losses in 
many cases were replaced by modest gains. The improve- 
ment was not confined to any particular group of stocks as 
the gains were scattered throughout the list, though many 
of the advances were among the preferred shares. he best 

ains were registered by Childs Co. pref. 434 points to 26%, 
Holly Sugar 314 points to 6934, Ohio Edison (6) pref. 5 

ints to 89, Pan American Airways 234 points to 38%, 

nited Shoe Machinery 1% points to 83 and Pittsburgh & 
Lake Erie R. R. 144 points to 60. 

The curb market continued its modest upswing on Friday, 
and while there were numerous gains at the close of the 
market, many of these were small and without special signi- 
ficance. Most of the trading centered around the mining 
and metal shares, public utilities, oils and miscellaneous 
specialties. As compared with Friday of last week, average 
prices were lower, Carrier Corp. closing last night at 164% 
against 1714 on Friday a week ago, Creole Petroleum at18 

ainst 1854, Distillers Seagrams Ltd. at 18 against 18%, 

isk Rubber Corp. at 614 against 7, Gulf Oil of Pennsyl- 
vania at 6714 against 68144, Hiram Walker at 24 against 
2514, Hudson Bay Mining & Smelting at 1544 against 15%, 
Humble Oil (New) at 6134 against 63, Lake Shore Mines at 
511% against 52, New Jersey Zinc at 65 against 66, Newmont 
Mining Corp. at 504% against 51, Pennroad Corp. at 2%% 
against 214, Pioneer Gold Mines of B. C. at 9% against 
101%4,Swift & Co.at 1534 against 1574 and Wright Hargreaves 
at 814 against 85%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn 
| Corporate 


$23,000 
51,000 
47 ,000 


45,000 
31/000 


$237 ,000'$25,395,000 





Week Ended 


June 21 1935 
Total 


$2,037 ,000 
678 























1,112,635($24,970,000' $188,000! 





Jan. 1 to June 21 

1935 1934 
23,853,215 37,524,096 
$579,974,000 $553,591 ,000 
‘ ,000 20,382,000 
5,877,000 17,015,000 


$594,447,000 $590,988,000 


Week Ended June 21 
1935 1934 
1,112,635] 932,920 

$24,970,000) $18,999,000 
188. 30. 
237,000) 533,000 

$25,395,000' $20,062,000! 








Stocks—No. of shares. 
Bonds 








Foreign government. -. 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 5 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,- 
639,465 on the 29th ult. showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced the purchase of £24,469 in bar gold. 

The open market has continued to be active and at the daily fixing about 
£3,200,000 changed hands during the week. The successive Cabinet crises 
in France have made Continental operators extremely nervous and this 
feeling of anxiety has been reflected in the widely fluctuating premiums 


paid for gold in this market. ‘ 
Per Fine Equivalent Value 
Ounce of mae! £ 
Od. lis. 11.58d. 
lls. 11.58d. 
; lis. 11.58d. 
‘ ‘ lls. 11.58d. 
ls. lld. lis. 11.67d. 
. 2d. 12s. 0.39d. 
. 10.25d. lls. 11.73d. 
Se ore-_ wes. . 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on May 27 to mid-day on June 3: 


Imports 


British South Africa 
New d 
Canada 


British Malaya 
Australia 


Portugal 
United States of America. 
Other countries 
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£19,685 ,287 £4,072,213 


The SS. Naldera which sailed from Bombay on the lst inst. carries gold 
to the value of £232,000 consigned to London. 

The Southern Rhodesian gold output for April 1935 amounted to 58,521 
fine ounces as compared with 57,305 fine ounces for March 1935 and 
3390.75 fin3 o9unz33 for April 1934. 


June 22 1935 


SILVER 


The market showed a firmer tendency during the first half of the week 
and prices responded to steady enquiry from the Indian Bazaars and 
speculators, 33d. for cash and 34d. for two months’ delivery being quoted 
on the ist inst. Subsequently, however, there was a sharp setback, the 
market reflecting the unsettled conditions in the United States of America 
and in Shanghai. With buyers showing reluctance, heavy offerings from 
China easily depressed the market, and after successive falls of 4d. and ld. 
quotations yesterday were 32\4d. and 32%d. for the respective deliveries. 
There was support from America at the decline, as well as renewed support 
from India and speculators in the afternoon, and with enquiry maintained 
to-day, prices recovered to 33 1-16d. and 33 5-16d. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on May 27 to mid-day on June 3: 


£16,149 British India £2 
,600 Mauritius & Dependencies 2,765 
3,511 France 1,983 


272.765 Other countries 
74,188 











£472,985 
Quotations during the week: 


IN LONDON 
~Bar Silver Per Oz. Std.- IN NEW YORK 
ash M (Per Ounce .999 Fine 3 


May 30 
May 31 
J l 


33 5-16d. 
33 .490d. 
The highest rate of exchange on New York recorded during the period 
from the 30th ult. to the 5th inst. was $4.96% and the lowest $4.91. 
Stocks in Shanghai on the lst inst. consisted of about 200,000 ounces in 
sycee, 277,000,000 dollars and 44,800,000 ounces in bar silver, as compared 
with about 1,700,000 ounces in sycee, 276,000,000 dollars and 44,800,000 
ounces in bar silver on the 25th ult. 


Statistics for the month of May: 
~Bar Silver Per Oz. Std.— Bar Gold Per 


Cash 2 Mos. Ounce Fine 
Highest price 35 *%d. 


5 35 9-16d. 145s. Od. 
Lowest price 32 %d. 32 (on 
.0697d. 


141s. Od. 
33.8654d. 34 142s. 7.12d. 








ENGLISH FINANCIAL MARKET—PER CABLE | 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Mon., e, Wed, ., Thurs.i, 
June 17 Junei18 Junel19 June 20 
32 %d. 32 11-16d. 32 13-16d. 32 5-16d. 32d. 
142s. 4d. 141s. 2d. 140s.11}44d.141s.14d. 141s. 244d. 
8514 85% 85% 85% 85 


105% 106 106 106 106 
British 4% 


1960-9 Holiday 117% 117 5% 117% 117% 117% 
The price of silver per oz. (in cents) in the United States 
on the same days have been: 


Bar New York 
(foreign).... 72% 
U.8. Treasury. 50.01 

U. 8S. Treasury 
(newly mined) 77.57 


Sat., 
June 15 
Silver, per oz_. 32%d. 
Gold, p. fine oz.141s. 10d. 
Consols,24%%. Holiday 
British 344% 
War Loan... Holiday 


72% 72 72 72 
50.01 50.01 50.01 50.01 


77.57 77.57 77.57 77.57 


72% 
50.01 


77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
June 22) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
18.2% above those for the corresponding week last year. 
Our preliminary total stands at $5,947,595,761, against 
$5,032 ,889,565 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 18.9%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 


Week Ending June 22 1934 


$2,627,219,913 
189,003,409 


152,000,000 
64,233,593 
58,600,000 
87,204,000 
78,626 956 
62,231,041 
56,435,001 
54,206,520 
24,266,000 


$3,698 026,433 
529,318,165 


$4,227 344,598 
805,544,967 


' $5,032,889,565 


1935 


$3,124,967 ,850 
212,199,445 
305,000 ,000 
159,000,000 

79,133,894 
69,400,000 
107,695,000 
85,925,897 
68,654,575 
57,270,918 
50,353,862 
25,371,000 


$4,344,972,441 
611,357,360 


$4,956,329,801 
991,265,960 





New York 


Cleveland 
Baltimore 





Twelve cities, five days 
Other cities, five days 





Total all cities, five days 
All cities, one day 














Total all cities for week $5,947 ,.595.761 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 15. 
For that week there is an increase of 1.9%, the aggregate 
of clearings for the whole country being $5,828,682,939, 
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at this center having recorded a loss of 1.9%. 


Financial Chronicle 


against $5,722,191,862 in the same week in 1934. Outside 
of this city there is an increase of 8.9%, the bank clearings 


We grou 


the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
@ loss of 1.9% and in the Boston Reserve District of 0.4%, 
but in the Philadelphia Reserve District the totals show a 
gain of 2.6%. The Cleveland Reserve District has managed 


to enlarge its totals by 6.4%, the Richmond Reserve 


is- 


trict by 17.7% and the Atlanta Reserve District by 10.3%. 
In the Chicago Reserve District there is an improvemnet of 
11.8%, in the St. Louis Reserve District of 9.3% and in the 
Minneapolis Reserve District of 12.1%. The Dallas Reserve 
District suffers a decrease of 8.5% but the Kansas City Re- 
serve District enjoys an increase of 19.8% and the San Fran- 
cisco Reserve District of 27.0%. 

In the following we furnish a summary of Federal Reserve 


Districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended June 15 1935 


1935 


1934 


Inc.or 


1933 1932 


=, 





Federal Reserve Dists. 
Ist Boston... .12 cities 


2nd New York.12 
3rd Philadelphia 9 
4th Cleveland... 5 
5th Richmond . 6 
6th Atlanta....10 
7th Chicago ...19 
8th St. Louis... 4 
9th Minneapolis 7 
10th Kansas City 10 
llth Dallas 5 


3,774,813,488 


$ 
225,309,863) 


335,234,749 
241,178,377 
112,123,142] 
113,545,178 
401,206,614 
123,129,512 

97,097,458 
133,374,167 

43,839,983 
227,830,408 


$ 

226, 138,969 
3,847, 282,084 
326,887,372 
226,769,549 
95,297,164 
102,980,907 
358,938,557 
112,638, 798 
86,652,643 
111,319,829 
47,899,464 
179,386,526 


% 
—0.4 
—1.9 
+-2.6 
+6.4 
+17.7 
+ 10.3 
+11.8 
+9.3 
+12.1 
+19.8 
—8.5 
+-27.0 


$ 

269,140,794 
4,097, 785,981 
277,120,635 
185, 269,688 
84,700,805 
77,888,937 
296,017,952 
97,963,230 
81,866,954 
92,447,378 
37,276,730 
169,080,295 


$ 

229,723,793 
3,586, 193,612 
281,195,506 
205,511,179 
112,276,892 
84,763,356 
356,939,573 
92,744,459 
79,536,776 
101,819,906 
36,120,868 
177,661,980 





5, 
2, 


828,682,939 
165,885,756 





yee +1.9 
1,988,209, 154 


+8.9 


5, 756,559,379 
1,755,120,342 


5, 344,487,900 
1,857,941,850 











334,405,621 





293,921,608) +13.8 





319,634,947 234,746,418 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended June 15 





Clearings at— 


1935 


1934 


1933 





First Federal 
Maine—Bangor-. 


Mass.—Boston _. 
Fall River_._- 


New Bedford... 
Springfield - -_- 


Conn.—Hartford. 

New Haven... 
R. I.—Providence 
N. H.—Manch’er 


$s 


Reserve Dist 


585, 
1,793, 


195,603, 


777, 


347,317 


$ 
rict—Boston 
661,447 
1,695,134 
197,903,863 


296,149 
678,512 
2,996,847 
1,275,957 
7,538,797 
3,435,932 
8,432,900 
516,005 


485 
987 
825 
259 


A 


+4 
wt gt ed 
Oe Om OD é 


227,510,440 


$ 


440 ,242 
1,121,613 


$ 


404,076 
2,007 ,138 
195,117,885 
742,263 
281,298 
592,155 
3,108,359 
2,694,031 
7,877,552 
4,542,583 
11,983,000 
373,453 


618,203 
305,349 
706,552 
3,047,668 
1,098,212 
9,415,179 
3,449,267 
11,063,400 
364 ,669 





Total (12 cities) 
Second Feder 


N. Y.—Albany_- 
Binghamton... 


Jamestown ..-_ 
New York _._. 


Conn.—Stamford 
N. J.—Montelair 


Northern N. J. 


225,309, 


al Reserve D 


18,533, 


1,088,465 
27,700,000 


863) 226,138,969 
istrict——New 
13,155,398 
807 ,857 


_— 


191 


480,488 é 


650, 


3,662,797,183 
7,077,249 
3,447,971 
3.313,434 
*500 ,000 
17,815,017 
31,409,715 


775 
3,733,982,708 
6,346,241 
3,618,257 
3,737,364 
376,129 
29,103,893 
27,333,552 


259,140,794 


4,001,439 ,037 


229,723,793 


9,408 ,002 
830,641 
25,312,459 
581,529 
345,294 


4,787,683 
2,100 


26,509 ,056 
669,749 
556,744 

3,486 546,050 

6,742,993 
3,344,853 
2.843.983 
575,600 
22,790,141 
30,024,660 


6,311,470 


477,023 
17,731,313 
29.082.490 





Total (12 cities) 


Third Federal 
Pa.—Altoona...- 
Bethlehem . . .- 


Philadelphia_ - . 
Reading... --- 


Wilkes-Barre -_ . 
, ae 
N. J.—Trenton_. 


3,774,813,488 


Reserve Dist 
381,259 
a230,243 


251, 


1,026,912 
325,000,000 
1,250,489 
1,844,773 
925,531 
1,351,647 
3,203,000 


3,847,282,084 


rict—Philad 
zrmeeee 


240,886 
865,145 
314,000,000 
1,055,137 
2,086,261 
1,373,704 
994,066 
5,898,000 


138 


4,097,785,981 


3,586,193,612 


343 ,862 
a2,289,339 
362,550 
1,139,222 
263 ,000 ,000 
2,443,079 
2,332,875 
1,773,003 
1,275,215 
8,525,700 


292,058 
b 
255,189 





Total (9 cities) - 


Fourth Feder 
Ohio—Akron -..- 


Cincinnati - . .- 
Cleveland 


Youngstown _. 
Pa.—Pittsburgh - 


335,234,749 


al Reserve D 


c 


c 
49,965,000 
71,149,598 


10,421, 


1,305,255 
108,337 ,424 


326,887,372 
istrict—Clev 
c 

c 
45,031,115 
69,027,963 
10,127,100 

1,175,145 


101,408,226 


100 


eland— 
c 


277,120,635 


281,195,506 


c 


Cc 
40 657,748 
55,909,926 
7,912,000 
1,689,241 


c 


c 
42,914,726 
70,936 ,426 

7.572.500 
1,361,031 


b b 
79,100,773 82,676,496 





Total (5 cities) - 


Fifth Federal 
W. Va.—Hunt’on 
Va.—Norfolk..-- 

Richmond ..-.- 
S. C.—Charlest’n 
Md.—Baltimore - 
D. C.—Wash'ton 


241,178, 


Reserve Dist 
161,964 
2,270,000 
29,433, 
1,150, 
59,921, 
19,185, 


377| 226,769,549 
rict—Richm 
158,791 
2,280,000 
29,786,115 
825,888 
46,846,771 
15,399,599 


775 
106 
317 
980 


185,269,685 


205,511,179 


97,081 
2,277,000 
25,086,928 
719,720 
42,991,737 
13,528,339 


427 ,886 
3,483 ,000 
25,719,369 
743,224 
61,780,324 
20,123,089 





Total (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 

Nashville 
Ga.—Atlanta---- 


Macon 
Fla.—Jacks'nville 
Ala.—Birm ‘gham 

Mobile 
Miss.—Jackson - . 


La.—New Orleans 


112,123, 


Reserve Dist 
2,987, 
13,849, 
40,000, 
820, 
828, 
14,225, 
15,598, 
1,109, 
b 


95, 
24,031, 


142 95,297,164 
rict—Atlant 
2,385,303 
12,351,854 
36,100,000 
805,084 
545,050 
11,388,000 
14,914,861 
1,079,671 

b 


116,745 
23,294,839 


463 
464 
000 
597 
760 
000 
015 
202 


445 
232 


84,700,805) 112,276,892 


3,245,850 
9,446,117 
29,100,000 
883,082 
507 ,065 
7,635,922 
10,829,801 9,274,997 
940 ,306 758,124 
b 


b 
81,955 88,535 
15,218,839) 24,929,971 


2,456,449 
9,446,112 





Total (10 cities) 





113,545, 


178} 102,980,907 











77,888,937 84,763,356 








Eee 
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Week Ended June 15 





Clearings ai— 


1934 


Inc. of 
Dec. 


1932 





Seventh Feder 
Mich .—Adrian . - 
Ann Arbor... . 


South Bend... 
Terre Haute _. 


Wis.— Milwaukee} 


lowa—Ced. Raps. 
Des Moines... 
Sioux City. ... 


Springfield . ... 


2,750,952 
b 


444,255 
258,919,244 
,084 
2,704,176 
92,941 
940,405 


ei 





x 
istrict—C hi 
55,4 


635,968 
_ 798,528 


+td3 


++++ 
—ho t= 


++++ 
CNG” ONNNSNANN ENS 


SS 


2,147,836 
b 


275,254 
209,911,978 
493,612 
2,083,895 
511,232 
747,943 


$ 
114,592 
539,641 


477, 
1,513,692 





Total (19 cities) 


Eithth Federa 
Ind.—Evansville 
Mo.—St. Louis. . 
Ky.—Louisville - 
Tenn .— Memphis 
Ill.— Jacksonville 


401,206,614 


1 Reserve Dis 
b 
80,600,000 
28,212,122 
13,806,394 


b 
510,996 


358,938,557 


eaeads Lo 

73,900,000 
25,135,047 
are 


341,000 


Go| mm Oe SBOOBNOaM~INIOoW 


is 


+] t+++++ 


296,017,952 


b 
65,600,000 
20,908,253 
wen “abner 


337,000 


356,939,573 


b 
64,800,000 
18,027,449 
we 











Total (4 cities) - 


Ninth Federal 
Minn.—Duluth-.- 


No. Dak.—Fargo 
S. D.—Aberdeen . 
Mont.—Billings. 


123,129,512 
el 
’ a a b 
Reserve Dis 
3,488,622 
63,339,171 
24,170,464 
2,164,401 
655,992 
498 ,600 
2,780,208 


112,638,798 


trict — Minn 
3,356,716 
57,787,499 
20,657,134 
1,734,266 
497,745 
375,197 
2,244,086 


+3.9 

+9.6 
+17.0 
+ 24.8 
+31.8 
+32.9 
+ 23.9 


97,963,230 


3,705,582 
57,167,511 
16,651,964 

1,613,494 


92,744,459 


3,380,003 
53,739,863 


2,034,911 








Total (7 cities) . 


Tenth Federal 
Neb.—Fremont . 


Miss.—Kan. City 
St. Joseph... - 

Colo.—Colo. Spgs. 
Pueblo 


97,097,458 


Reserve Dis 


30,148,635 
2,439,686 
2,476,925 

91,266,391 
2,957,311 

582,599 
551,596 


86,652,643 


trict—Kans 
92,218 


26,158,889 
2,334,775 
2,996,566 

73,422,187 
2,935,920 

508,670 
535,292 


+12.1 


as City! 


81,866,954 


45,208 
b 


1,687,913 
22,530,468 


2,665,235 
59,953,983 
2,896,077 
571,728 
442,937 


79,536,776 


67,342,975 
2,510,826 
871,184 
863,867 











Total (10 cities) 


Eleventh Fedejiral Reserve 


Texas—Austin —. 


Galveston 
La.—Shreveport - 


Total (5 cities) - 


Twelfth Feder\|al Reserve D 


Wash .—Seattle-. 


Ore.—Portland _ - 
Utah—S. L. City 
Calif.—L. Beach. 


San Francisco. 


Santa Barbara. 
Stockton 


133,374, 167 


1,118,644 
32,819,040 
5,643 ,607 
2,366 ,000 
1,892,692 


111,319,829 


District—-Da 
728,118 
37,705,923 
4,788,078 
2,491,000 
2,186,345 





43,839,983 


28,385,531 
8,571,000 
547,481 
25,539,331 
11,797,955 


1,214,659 
1,628,870 


47,899,464 


istrict—San 
27,740,176 
8,508 ,000 
36,667 
21,350,767 
10,790,794 
2,445,337 
2,705,075 


101,290,745 
1,610,085 
861,776 
1,158,677 


92,447,378 


644,185 
27,340,595 
4,945,597 
1,493,653 
2,852,700 


101,819,906 


909,708 
25,620,247 
5,292,570 
2,141,000 
2,157,343 








37,276,730 


sco— 
20,513,113 
4,582,000 


18,356,829 


102,134,700 
1,331,369 
1,099,793 
1,000,628 


"270, 199) 


36,120,868 


25,348,079 
5,589,000 
443,569 
19,302,181 
,212,462 


1,180,889 








Total (12 cities) 
Grand total (111 


cities) ........|5,828,682,939 
Outside New York |2,165,885,756 


227,830,408 


179,386,526 


168,152,412 


176,733,502 





5,722,191,862 


5,755,631,496 


5,343,559 ,422 





1,988,209,154 


9)1,754,192,459 











1,857 ,013,372 





— ) 





Week Ended June 13 





Clearings at— 


1935 


1934 


Inc. or 
Dec. 


1933 


1932 





Fort William. -.-. 
New Westminster 
Medicine Hat--- 
Peterborough... 
Sherbrooke 
Kitchener 
AS 
Prince Albert. -- 


Total (32 cities) 


$ 
110,598,232 
90,744,273 
36,002,857 
13,799,503 
42,012,001 
4,171,823 





334,405,621 





$ 
98,616,213 
82,272,134 
57,190,744 


lit=s! + > 
PNONANSOANAONS! 


+++ 
Ge bo b> 





447,475 
780,128 


+e 
toh rte = wks 
Dwr OMoS BOOBONEH DHOOM HON 


+++puut 
worfnwort 


$ 
134,480,254 
88,616,484 
40,369,712 
15,734,602 
4,542,715 


622,370 


$ 
71,335,493 








293,921,608 











319,634,947 


234,746,418 








a Not included in totals. b No clearings available. 


tioning at present. 


* Estimated. 


c Clearing house not func- 
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BREADSTUFFS 


Figures Brought from Page 4261—All the statements 
below regarding the movement of grain—receipts, exports, 
visible supply , &¢.—are pre by us from figures co ected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 





Wheat | 
bush. 60 lbs. bush. 56 ids. 
000 000 


194, 
879, 
397,000 
130,000 
50,000 
10,000 














: 


a Beeeeee 





33) 


oe 
~J 


* *. 


3/8. 5 rx 











Tot. wk.'35 338, 
Same wk., "34 
Same wk., '33 


grr 
- ae 
283 


33 |% 


3 |83| S838 


Ss 





10,210,000182 166,7 


786, 66 
(15,876,000,216,033,000 180,260 
17,491,000 315,777 ,000 204,578,000 91, 


Total receipts of flour and grain at the seaboard ports 
the week ending Saturday, June 15 1935, follow: 








Oats 
bush. 32 ibs. 
51, 


Receipts ai— | Flour 


bbls 196 lbs, 
New aa A all | 
Baltimore. .._ 
New Orleans * 
Galveston....' 




















000 
3,283, 1,110,000 


| 

Tot.wk.°35 237,000, 502, 107,000 294, 
Bince Jan. 1'35 5,722,000, 19,622, 5,571,000, 8,005, 
Week 1934___ 255,000 3,083,000 190,000 207, 
Since Jan.1'34 6,314,000 30,233, 3,479, 2,892, 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 15 1935, are shown in the annexed 
statement: 











Exports from— | Wheat Flour 


Barrels 
11,185 
1,000 
1,000 
2,000 
77,000 
3,000 























Total week 1935. - 
Same week 1934-___. 


* Russian oats. 


The destination of these exports for the week and since 
July 1 1934 is as below: 


Flour 


95,185 
87,040 


308 ,000 
101,000 




















Exports for Week 
and Since 
July 1 to— 


Week 
June 15 
1935 


Barrels 
United Kingdom.}| 68,175 
Continent 21,665 
So. & Cent. Amer. 


Brit. No. Am.Col. 
Other countries... 


—— 














4,000 





69,000 
1,345) 193,249 


Tobsl 10h oad Seas] LASSER] $26.00) 08.524. 000 3m 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended June 14, and since July 1 1934 and July 2 1933, are 
shown in the following: 




















Wheat | 


Corn 





Since Since 


July 1 


1934 
Bushels Bushels 
28,000 


39,000 828, 
17,079,000 36,381,000 
218,049,000 204,508,000 


Since 
July 2 
1933 


Since 
July 2 
1933 
Bushels 


Week 
| June 14 
|” 1935 

















Argentina. . . 
ustralia _..| 1,666 
India 

















CURRENT NOTICES 


~——-Formation of the firm of Geor B. Wallace & C 
errs the dissolution of Re < Wallace. Offices of ine ‘aaa oo 
iwi ansact a gener usiness in i j 
Ag ED nvestment securities, are at 15 
-—Lazard Freres & Co., Inc., announces the appointment of Dexter H 
Marshfto represent them in Boston and New Engl 
+ ag tg ante ngland with offices at 75 


Wallace & Trost, Buffalo, announce the appointment of Cl 
Anderson as manager of their New York office at 25 Broad — st 


—Homer & Co., Inc., 40 Exchange Place, New York, has pre 
circular analyzing the position of high-grade railroad bonds. prepared a 
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The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
3 day of the past week 
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Deutsche Erdoel (4%) 111 
Deutsche Reichsbahn (German Rys pf 7%). = 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

VOLUNTARY LIQUIDATIONS 


June 8—The First National Bank of Pa 
mene 28 & of business June 1 


ose 
ul, Idaho. Absorbed by the First 


, Pa 
Idaho, Boise, Idaho, Charter No. 1668 


June 10—The Leeds-American National Bank, Leeds, Ala 
Effective at the closejof business May 10 1935. “y li micoene 


t or committee a inted. Absorbed 
ational Bank of Birmingham. Ala., Charter No. 3185. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 











When 
Name of Company Share | Payable 


Abraham & Straus, Inc. 7% pref. (quar.)-.--.-- $1% jAug. 1 
Acetol Products, Inc., $2.40 A preferred hg 18\J 
Affiliated Funds (s.-a.) 

Alliance Insurance Co. (Phila.) (semi-ann.)-...-- 
Alles & Fisher (dete ) 

Alpha Portland Cement 

American Baking Corp., 7% preferred (quar.)-. 
American Beverage Cor ef. . mle eeaed 


Per 





or ben 
= 


American Dr 
American Fork & Hoe, preterred (quar.) 
American General Insurance Co. (Texas) (qu.)-- 
American Hard Rubber Co., 8% pret. (quar.) - - 
American Maize-Products Co., common (quar.) 
Preferred (quarterly) 
American National Co. (Toledo ,Ohio)— 
7% prefered A & B a 
American News, N. Y. Corp. 
American Products, prior ‘ (quar.) a EE 
q - 


noe 
CUNO eee 
wo 


to 
O_ 


— 
oe 


Participating preferred (quarterly) 
American Screw Co. (quarterly 
American Smelting & Refining 6% 2d pref 

7% 1st preferred (quar.) 

n Electric Co., 6% preterred (quar.) 

Arundel (The) Corp. (quar.)..... ....--.------ 
Atlantic Steel Co. (quar 
Atlas Thrift Plan, 
Austin Nichols $5 


$8 oxo ens BOD Os Oss bas 
> 


mb 
“It DS Cr Oe DO 
— — 


Battle Creek Gas 6% pref. (quar 
Beatty Bros., Ltd., lst pref. (quar 
d preferred (semi-annual 


2nd pr nn 

Binghamton Gas Works 7% pref. (quar. 
Birmingham Fire Insurance . of gu (s.-an.)_-. 
Boston Herald-Traveler Corp 


to 


— 


~ 
ps 


( 
Preferred (quar.) 
Preferrec 
Brooklyn 7 
Brown-Forma , 6 oo SF 
Buffalo Insurance Co. (N. Y.) (quar.).......-.- 


ued. quar) 














_ 


ares 
t & Power (semi-annual) 
estinghouse -, Ltd. (quar.).._-- 
Centlivre Brewing 


Corp. 
Central Fire Insurance Co. of Balt. (s.-a.)____-.- 
Central Power. 7% preferred. 

6% preferred 

a 


oO 
Chapman’s Ice Cream (L. A. le OR afl 
Chain Store Investors i AS So 
Chatham Mfg. Co. 7% preferred (quar.)..._ ~~. 


6% preferred (quar i 
Cincinnati Advertis : 
Cincinnati Milling } uar. 
Cincinnati Milling ! 

oes —— ——l & R 

A preturs YS, Sees Oe 

Citizens Finance Co. of Lowell, Mass.— 

8% preferred (quar.) 

Cleveland Cincinnati Chicago & St. Louis RR.— 
Semi-annual 
enous 

Cleveland Electric Illuminating (quar.).....-- 
i ne 

a gai al a ly RR a NS 
Certificates of deposit (quar.)..........-.-.-- 

Cleveland Union Stockyards 


ae 
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Holders 
Name of Company of Record Name “of Company 


June Marathon Pa Mills, 6 ye 
June Massachuset ts Lighting 
quar 








oo 
ty: 
RBo8aeme ven yyBwe 


Eee 


erred (quarter ral i 
Michigan Central R ae 
Minnontce Baiine Gas 
Minnesota Mining Min “<e 
ra 


Cumulati tici alee 

ative par 

Montreal Light, Hea oe Power consol. } (quar... 
mmo 


) 
6 partic. units (quar.) 


al 


“<< 


3 





hr DOBRO cH 
Settee 


gESeGE 
Synmey 


mt CO et 


— 
CU et et Ou Cr Crt 
St St Ss Se a Sy Se Gr Gt 
SESESEESERS 
SE5G%S 


Nation Wide ‘iene 

Natomas Co. cer.) .. 

Newark Consal "Gas, com.($100 par) (s.-a.)... 
New Brunswick t, a, v7 Power (8.-a@.)... 
apasTe quar.) 

|. Investment toe Bar % pf. (s.-a.). 
land Power Assoc., $6 prety (quar.)... 
erred (quar.) 

New Hampshire 


(semi-a 
New London Northern RR. (quar. ee 
Newmont M Corp 
New Orleans Cold Storage & Warehouse Co. (qu) 
New York Power & Egat $6 gi (quar.) 

7% eres | 


Cutt pat bt pa 

Sot St St yy 
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Coren Smee 
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memcnener se setetststo 


g5S 
Dl ee ee 


SS ERESSSEEE 
RAWAM NSOSE 


tom 


me et pret ret pet pt 


elie 
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uarterly 
asy Machine, class A & B 
Eastern Theatres, Ltd., pref 
Economica l-Cunningham 
6% erred A ae 
Zl c ee. & Share ao dt pref. (quar.)....-. 


EIpaeo Electric ete D Dela, 7% pret. A (quar.) 
$6 preferred B ( on 


E 


g 


<4 ® © 
CO beat pt et 


caaaG 
EEEE 
Swo 
~ 


Pe.) . snscesesece 
Northern States Newer Co. (Del.)— 


: 





hot 
Okc Oo oH 
a 


pire Trust (quarterly) 
European Electric Oorp., Ltd., common A & B. 
a uity Trust Shares in Amer. , registered 


Preferen 
Norwich Phermacal le GE Paaseneuceacoes 
Ohio L..' 


July 15\Jul Old ae 
f prefer ed_ Old Dominion Firs 4 Co. sh pa) .) (Quar.)..... 


Old Joe Distilling Co., — ( quar.)..-.- 
First leveland Corp., cl. A pref. (initial) l Jul 1 Otter Tail Power Co. ( 
Five-Year Fixed Tr Sh bearer . $5 referred 


= 
Oe ee hoe = 


3 


» COER. (GURP.) cocccec- 
Fostoria (oust Pan-American Life Insurance Co. i? } res 
Frieman (A. Ee ), Lad, % a (quar.)... Paul Knitting Mills, 7% pref. (quar.) 
Froedtert Grain & Malt. conv. pret (quar.) Oc j|Aug. Pennsylvania Co. for a on Lives & 
ua! Zo pref. A (quar.)....-- Granting Annuities a= ), 
Penna. Investment Co. (Phil vy‘ 
ee | oo & jee. "$5 pr 


LD ~ nu gnemadmenbhonnit 
Piedmont & Northern Ry. 
Philadelphia Co., common ' 
Pittsfield Coal Gas Co. (quar .) 
Planters Nut & Chocolate Co. (quar.) 
Plaza eee og Building & Loan Assn. (Balt.) 
poae-onnee 
oe 


eumnte: Inc., $6 conv. pied 
Gas & Electric of Bergen ~ih, - 
Geneial Baking Co., preterred .(quar. i 
General Machinery, pref. (quar Z- 
General Water, Gas 

Gibson Art (quar -) 

Gilbert (A. C.) Co., preferred 
Godchaux Sugars, Inc., preferred 

pe Preferred (quar.)- 

n Miz. © ©o. (quarterly) 

Grand Rapids Metalkraft 

Gray & Dudley Co., 
Resumed _ 


Great Lakes Power, $7 pref. (ques. SSI 
Great West Life Assu Co. (Winnipeg) -.-- 


ce reterred (quarter y 


vg AE , 6% preferred 
y ae BA nvestment Moe | GENER S 
Hat Corp. of Amer., 6 


Bod 2 cumulative | 
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(quar .) 

Riverside & Dam River Cotton Mills, ye 
Rochester & Pittsburgh Coal Co. class A 

5% non-cumulative preferred 
Rome & Clinton Ry. (semi-annua 
St. Joseph & Grand Island Ry 

; bh R , Heat 4 Power, 5% - J tau. 3 
toga & henectady . (s.-a.) 
Sayers S| poorer Co. 

% ed (quar. ‘ag 

Secon eed Securities, 6% 
Seeman Bros., Inc., common (quar. 
Second Standard Corp. 8 zp 0% 
Securities Holdi as Crp 
Selected America 





SES 


BS& 


c 
: 
EEREES Bees SSBLHasnaSVayyy 


Home Telep. & Teleg., 7% preferred (s.-a.)-_-~- 
Hooker Electrochemica 1 Co., 6% 

Houston Natural Gas, ie 

Hyde +f = ene (initial 

magecertel Ce edit Corp. of N. E. (quar.).....--. 


uarterly) 
p (quar. 
Inter-State Royalty Corp., 
Investors Fund, Inc., C, 
Iowa ghee 2 Li on A 


Somes 
oe 
_ to 
RO rata pt tt Ot OB os 
a 


Hd: 


Southern Bie Bleachery & Print Works, 7 
mw oo Gas, 6% preferred 
preferred 
SoutheutOnnatial tk Gas, 6% pref. (quar.)....-. 
ma oe gb oes S — -~ Yo om 


Pmt et pret et re feet 7 Peet Pt ett feet Ca 
a 
SEREESE 
AB SLasavar 
on Cronous 
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q Qoqce 
= 
= noes 


BERG E 


~4.) 
Spice Ma , preferred (quar.).....-.. 
Spri eld Ry. (sem -annual) 

Standard so J & Seal Corp. 

Standard F - ah Oe, Lid 


% 
stented Ono. Oil Co. ed (quar.)-— div. action on co 
5% cumulative preferred (quar.) 
Standard Wholesale Phosphate & & Acid Works... 
Standard Screw (quar.) 
Preferred ( -annual) 
Stetson (John B.) 8% pref. (semi-annual) 
Stanley Works (quar.) 


Seat 


B 
a 


COU a tt tte pt et pet 
5 


ee Co., pref 
alles ey Island rte 
Kentucky Utilities Co., 6% pref. 
Laclede Steel (quar.) 
Lawyer ~  aeeaaed Trust Co. cars Did mamedaies a. 
Lee &§Cad 6% preferred (quar .) 
Life i crememan Co. of Va. ; Su Hike Portland Cement, class A 
London Life Insurance Co Sylvania'industrial Corp. (quar uar.) 
Long Island Safe Deposit (s-a) 24 Syeseuee Lighti eae < hanene PP Daddéiimes 
Lord & Torin: 22 ane, preferred (quar.)......-..-. ug. 6) 2. % — 
Sper ew Be : Forbes 2p eons oe . poco rannaes 50c - et te. e Co. Y, 
oO 
Preferred ( Ay 3 Tamb yn (G. Bridge < ASN Fg acai 
July 15\June Texas Electric P33 pre erred \(quar.).....-.- 


MacFadden 
Cop Co 50c |July 15\June’29 Textile Banking Ai 
June 29\June 17 Thayers, Ltd.. owes oo. (semi-ann.).......-- 
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Name of Company 


Wh 
Payable 


en | Holders 





Tide Water Oil, 5% pref. (quar.)............. 
Toledo ht & Power Co. 
Travelers Insurance (quar.) 
Trust Endowment Shares series A (registered) _ . 
Union Public Service Co. (Minn.)— 
7% preferred A & B (quar.)..............-- 
Ota BP CD. osesseseegeeenoe 
United Bond & Share (quar.)................ 
> a Re 


class 
United Power & eo + pes ) 7% pref. (quar.)_. 
United Securities (eas 
United ~~ Elec. ight 


United States Guarantee, N. 
United Verde Extension (s 
Universal Leaf Tobacco 


Valve Bag B.-A tT leseanesaqiibenaame 

Wehle Brewing Co 

Weinberger Drug (quar.) 

Western Assurance TToronto). 

Weston (Geo.), Ltd. (quar.) 

Western United Gas & Elec. 644% pref. (quar.) 
6% preferred (qua 

Westinghouse Air. Bra e Co. 


Woodward & Lothrop, Inc., 7 % pref. (quar.)—_. 
“7 (quar .) 





$4 \July 


25c 

h$1% 
$1 

$1% 


Aug. 15 
July 


— 
OU at eet 


July 


July 
July 
July 
July 
uly 
Jul 


= St ft 
COU tS ee tt 


i 


Nl ed el ed ed el ee ee ee el 


Ww 
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_ 
5 
® 
w 
= 


secea 
BEEEE 
het te 
COW On~] 


June 15 
June 20 


5iJuly 10 


June 17 





June 21 





~ Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this weok, these being given in the preceding table. 


Name of Company. 


Per 
Share. 


Holders 


.|0f Record 





Abbott Laboratories (quar.).............. -- 
Extra 


Ac 

Ad 

Ad ultigrap 

Aet ty & Surety Ti Pconsbbhoadwabeae 

Aetna Fire Insurance (quar.) 

Aetna Life Insurance (quarterly) 

Affiliated Products, Inc. (monthl y) 

Agnew Surpass Shoe Stores, pref. yquar .) 

Agricultural Insur. Co., Water Sertown. LN. Y. (qu.) 
Caliente Co 





+) 
Allemannia Fire a: Co. , Pittsburgh, Pa. (qu.)- 
Allied mr & gokg Corp. pres. ( he EEG 
Allied Laboratories, Inc. (quae) 
Convertible preferred ( (oust 
= A. 8.) 7% Bt oe PEER Ee 


yt ome 6% preferred 
6% mon May (quar 
Aluminum Goods Mis. 8 aS 


Preferred (quar.) 
American Can Co., preferred (quar.).......__- 
Anais Chicle (quarterly) 


American Cigar, ce procured EE ET 
American Crystal Sugar, preferred 
American Cyanamid Co., A & B common 
American District Teleg. "(N. J.) (quar.) 
aanuieet — oh 7% pref. 
can Envelope, 7% p A & B (quar.)___- 
7% preferred A & B (quarterly) . , 
erican Express Co. (q 
American Factors, Ltd. (monthiy) 
American Felt, 6% preferred (quar.) 
erican Gas & Electric Co., common (quar.)-_- 
Quarter —-- Corp. (quar. ) 


8%, 2d preferr 
erican-Hawaiian Steamship 





American Optica 
American Paper Goods (2 
uarterly 


preferred (quar. 


7 5 preferred (quar 
American R hn Corp 











"hread Co., Inc., 5% p 

‘obacco Co., preferred (quar. ). 
American Water Works & Electric Co_— 
$6 lst Ag age (quarterly) 
comme 
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June 18 
June 18 
June 21 
June 21 


15 — 15 


une 15 
June 15 
June 14a 
June 20 
June 21 
June 7 
June 17 
June 7 
June 14 
June 15 
June 26 
June 15 
June 21 
June 29 
June 29 
July 


July 
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Name of Company 


When 
Payable 


Holders 





Anchor C n (quarterly) 
$6% clersed ed (quarterly 

Anglo- persion 08 dep. re cos ord. reg. (final)z 
Extr - 


Ar oy gy + phe ssa aaah (quar.).-.- 
Arkansas a Power & Light, eres 
um 
Delaware, 7% prerer (quar.)..-.- 
prior 


Armour 
Armour of Illino pref. (quar.)..-~--- 


Preferred (quar. 
Associated In 

Preferred (quarterly) 
Associates Investment Co.. common 
Atchison Topeka & samt 2S ©, preferred (s.-a.)-- 
Atianta Li & Coast RR. Co., 5% pref. 
Ati ntic ¢ City. Fire Insurance q | rege 
Atlantic City Sewerage “(auar.) 

Go. SE Jescscces 


Atlantic & Ohio Light iter 
& Savannah ae (semi-ann.) paocodadt 


Attleboro Gas 

A 

Automatic Voting Machine ©o. (quar 
Automobile Finance Corp.,7% eeed (s.-a.). 
Automobile ao. (q ) 
Axton-Fisher ae 





Baltimore & Cum 
Semi-annual 4 
Bancamerica-Blair Corp 
es od. oe eee emaind 
Bangor & Aroostook RR. Co., common 


ani 
7¢ 





uar.) 
> (quarteciy) 
Bank of America (quar. ) 
Bank of New York & Trust Co. (quar.)_....--- 
Bank of the Manhattan Co. (quar.)_......-.--- 
Barcelona Traction, Light & Power 
Barnsdall Corp 
Bayuk Cigars, preferred (quarterly) 
Beatrice Creamery, preferred (quarterly) 
Beaver Fire Insurance Co. (Winnipeg) 
Beech Creek RR. (quar.) 
— Packing Co. common (quar.).....-- 


Ext 
Belding. Corticelii a 
Bell Telephone of Canada (quar.) 
Bell Telephone Co. of as G 69 % pref. (quar.)-- 
Bickfords, Inc. (quarter ly) 
Preferred quarterly) 
Bird & Son, Inc. (quarterly) 
Birmingham Electric, $7 cumulative preterred - - 
$6 cumulative preferr 
Black & Decker, 8% are 
Bloch Bros. Tobacco. 6 


. preferred (quar.)...- 
Bloomingdale Bros., Inc ~ 
Bohn Aluminum & Brass 


Boston Eleva 
Boston areeechy, (auet 
Quarterly 


Boston & Providence Se * EEA 


Boston RE. weeny 4 4% pref. (semi-ann.)_ 

Boston Warehouse & Storage Co. (quar.) 

Boston Wharf Co. a .) 

Bower Roller Bearing. {q ar.) 

Brazilian Traction ight ¢ < Power, 

Brewing Corp. of Canada, preferr 

Bridgeport Brass page 

a opere I 

FT fg. Co., os es , common (quar.).......-.. 
ass A (quar 

British American Oil (quarterly) 

a alae Tobacco Co., 


British Columbia Power Corp.. A st 
British Columbia Tele 6% ist 1 Beas: we 
6% preferred (quar. 

British Match (final) 
Broad Street Investing (quar.)_...........-... 
Brooklyn-Manhattan Transit. pref. (quar.).. .- 
Brooklyn & Queens Transit, $6 preferred 
Brooklyn Union Gas (quarterly) 
FG ea 
Bucyrus-Erie Co., preferred 
oe us-Monighan class A (quar.) 

alo, Niagara & Eastern Scee. pref. (qu.)..- 

at: preferred (quar.) 
Building Products, Ltd., A and B (quar.)____-_- 
Bulolo Gold Dredging (initial) 
Burco, Inc., $3 conv. pref. (quar.) 
Burkhart Mfez., referred 
Calamba Sugar state (q 
California Electric Generating 6% pref. (quar.). 
si ay Ink (quarterly) 
xtr 

Calgary Power, Ltd. (quar.) 
Camden & Burlington City OES aera 
Capes & age vere Sugar, Ltd. (quar.).....-- 





q 
Canada Permanent Mtge. ho SS eee 
Canada Southern  * (s.-a.) 
Canadian Canners, 2d preferred...........- 
lst preferred (quarterl ) 
Ca ian Celanese Ltd., 7% cum. part. pf. (qu.) 
Canadian Converters, Ltd. (quar.) 
Canadian Cottons ( cee 
Preterred (quarter 
Canadian Fairbanks 
Canad a 


ian 
Preferred ( 








June 29\ June 
July 


5c |June 29) June 


July 


62c |July 
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July 
July 
July 
June 29) June 


June 27|June 
liJune 


2| June 


29| June 
15| June 
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Name of Company Name of Company 
Canadian General ps DD 2. sncertntiestiinletoe J Consumers Power F Co. -s sgsgpaangne 


Ounedinn Oil Bos. 
Canadian es, Ltd. 
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Continental Gas & Electric, 7% oe (quar.) 
Continental il es Co., 6% 
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Extra 
Crown Willamette Paper, $7 cumul. pref 
Crum & Forster (quar.) 
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D & Michie hi RR., 
ayien “7 Tight C 6.6% De pref. aeenitly)~ 


ee re De & oes tanat 
Pref (s.-a.) 


De Lone |! Hook & Eye (quar 
Mfg. Co., de k 
Shares, A stock (semi-ann.).... 
Detroit Edison Co. (quarterly) 
Detroit a > by gummanipeine RR. (s.-a.)-- 
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6% preferred 
ce Towel, ga 
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iana Securities 





Cincinnati Gas & Electric, 2 To peeares uar.). 
Cincinnati Ne rt & Covi ngton © guar). 
preferr (quarterly) - 
nnati Northern RR. nn.) 
Cincinnati & Suburban Bell "Telephone (quar.).- 
Cincinnati Union Stockyards Co Sona 
Cincinnati Union Terminal, an 
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noe 


ff 
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tenes 
wo 
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—_ 


6% 
Diamond State fo Peicpt hone, 6% 74 Jo Pret ~ pref. aed fal 
Di Giorgio Fruit, 3% preferr semi-annual) - 
Doehler Die Casting, i % a Re (GURP Jeococs 


$7 preferred (quer 
oes Mines, L octane 





woSeen 
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Preferred (quar.) 
Citizens Water (¥ (Wash., Pa.) 7% pref. 
City Auto Stamping (quarter! y) 

Oity Ice & Fuel (quarterly) 

Claude Neon Electrical Products St Jonmammd 
learfield & Mahoning RR. (s.-a.) 

——— Graphite Bronze 


—_—— 


Jecurities Cory 
ao. (omer. 


Preferred 
Draper Co (quar 
Driver-Harr s, % a EES (quarterly) 

Duke Power Co. (quarterly) 

Preferred (quarterly) 

Duplan Silk Corp. foauel-ainn. EAE OTOL: 
eferred .quarterly 
Du Pont de Nemours on I.) ~A Co.— 

Debenture stock (quarterly 
eeeene Brewing Co. pref. {ar uar 

rade ws Light Co., Ist 5% woo pre 

e Warehouse & Storage (quar 
Bosses Gases ate han ret 6% pref. “ae ae 

4%% rly 
Eastern 

2nd preferred (quarterly 
Eastern Steel Products, pref. «0 mdi mend 

By ta -) 


Preferred 
East Penna. -~ann.) 
Kast Tennessee Telegraph Co. (semi-ana.)...-.-. 
Ecuadorian Corp. (quarterly) 

7% preferred (eene-enneel) 
Edison Bros Stores (quarterly) 
Edmonton City Dairy, 64% pref. (quar.)_-.-- 
Elder Manufacturing Co. (quar uar.) 








yey 
SEATS 





SS 


—_ 
CUR Oe tt et et Cr 
~s A 











guaran \ oe 
Special guaranteed 
Climax — 


, aa . 
Z — 


Seees 


iy 
Clinton Trusi Co., N. Y. (quarterly) 
Clinton Water Works Co., 7% pref. (quar.)...- 
Clorox Chemical (quar.) 
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Ungerwece — _ 





SSasannonad 


ff 3 ee 


I] 
to Remain 


% pf. (quar.) 
Union Elec. Light & Power (Mo. f. (quar. 
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t Co. of Amer. pref. (quar. 
United Carbon Co., common (quarterly 
United Corp., rD.. preferred (quarter! 
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Sabin bbins Paper, erly) (quarterly)... 
Safeway Stores, Inc., common (quarterly 
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8t. ei Bridge Co.,6% ist — (s.-@.)...--.- United pyew Corp 
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BR LN ne bo OE eae United Fruit Co 
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United Gold 
United Light & am ).7% pref. ( 
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36% 
6% ed (mo.).. 
United Loan ry Industrial Bank (Bklyn, N. Y.) 
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United ’ New e remeey | RR. & Cons cones.) eee 

United N. nk & Trust Shares, C-3... 
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Preferred ‘ 
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Sedalia W 
Selected Industries, $536 
Servel, Inc.,7% cum. pre money 
Shaffer Stores, 7 % pref. (quar.) 
Shamokin Valley & Pottsville. ae OE Ss eee 
Shattuck (Frank G.) (quar.) 
Shawmut Assoc. (quar.) 
Sherwin Williams Co. of Canada preferred 
Singer Man eo co 
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Name of Company 


. 
3 





Van Kamp's Holland Dutch Bakers, $6 pref. 


Co.,5% D 


yne 
Wayne Knitting Mills 


Weeden & Co. (q 


y 
Western Maryland Dairy, pref. (quar.)......-.- 
estern Penna. Ry. Co. (s.-a.)..- 
Preferred (semi-annually) 


New York & 
Western Pipe & Steel 


Western Tablet & Stationary, 7% pref. (quar.) -- 
West Jersey & Seashore RR. (semi-annual) --.--. 


6% special preferred (semi-annual) 
West Koot 


tena 
Westmorel 
Westmore! 
Weston El! 





Light, preferred (qu.) 


Class (quar .) 
West Penn Electric, class A (quar.).........--. 
West Penn Power, 7% pref. (quar.)......--.-- 


6% 


West Texas Utilities, 


Westvaco Chlorine Products, 
West Virginia Water Service, 


preferred 


Wheeling Steel, 6% preferred 


Whitaker Paper Co 


ref. ( 
6 pre 


referred (quar.).....---.-.-.-------- 


Preferred (qnarterty) 
White Rock Mineral Springs, common (quar.) -- 
F  § 3 _=_ eae 


2d 
Wichita Water 


Preferred (quar.) 


fF ” ae ey 


Winn & Lovett Grocery, class A (quarterly) .~- 
Preterred (quarterly) 
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Name of Company 





Winsted Hosiery (quar.)....................- 


Woodley Petroleum (quar.).....__- 
Fr. Ww. kG 


Woolworth, 


American d 


M 
Young (L. A.) 8 & Wir a lili anintendl 
" ( ) ng e (quar.) 


Zions Cooperative Mercantile Ins. ete 
= (quar.) 


Co 


*f Ltd. 
t receipts ord. reg. 
Ww Wm. Jr. Co. mthl ‘ja aeeen ene eee ee ee 
RMoarniy vt 


. Co 


(England), 
(interim). 

















t The New York Stock Exchange 
ex-dividend on this date and not 


t The New York Ourb Exc 


has ruled that stock will not be quoted 
until further notice. 


hange Association has ruled that stock was 


not be quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


c The following corrections have been made: 
Addressograph-Multigraph, holders of record June 21 previously reported 


as Jul 
Di 


21. 
Giorgio Fruit, holders of rec. June 20 previously reported as June 1. 


Famise Corp. class A pays 6c. previously reported last week at $614. 
é Payable in stock. 


f Payable in common stock. g Payable in scrip. 


muiated dividends. j Payable in preferred stock. 
i General W., G. & E. Co. pay additional div. of 25c. in $3 pref. stock. 
m Cpeaes share vf Barnsdall Refining Corp. for each share of Barnsdail 


h On account of acca- 


n Goldblatt Bros., Inc., div. of 37c. cash or at the optio . 
holders in stock at the rate of 1-40th Wine share. SOs OF Steck 


p Maryland Fund declared a 3% stock dividend. 
s American Hair & Felt declared an additional stock div. at the rate of 


10% in new 6% Ist pref. stock on the 
common stock on the 8% 2d pref. stock 


8% ist pref. and 5 shs. of no par 


t White Rock Mineral Springs Co. div. of $134 on 2d pref. stock equiva- 
lent to 35 cents per share On comn on stock for which the 2d pref. may be 


exchanged, and 

changed before t 
q C. I. T. declares the usual quar. div. on the conv. 

of 1929, at the rate of 5-208ths of one sh. of com. 


record date. 


— on the equivalent number of common of so ex- 


p et. stock, opt. ser: 
stock, or, at the opt. of 


the holder, in cash at the rate of $1.50 for each conv. pref. shre. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8. funds. 


° A unit, 


t Less tax. yw A deduction has been made for expenses. 





w Less depositary expenses. 








Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 15 1935 





Clearin? House 
Members 


Surplus and 
Undtotded 
Profits 


Net Demand 
Deposts, 
Average 





Bank of N Y & Trust Co. 
Bank of Manhattan Co. 
National City Bank ..-. 


Chemical Bk & Trust Co 
Guaranty Trust Co_..--. 
Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 


Corn Exch Bank Tr Co. 


First National Bank... 


Irving Trust Co 
Continental Bk & Tr Co. 
Chase National Bank. -_. 
Fifth Avenue Bank 


Title Guar & Trust Co... 
Marine Midland Tr Co... 
New York Trust Co..-_- 


Comm’! Nat Bk & Tr Co 


Public Nat Bk & Tr Co... 


0 Ee 


$ 
10,469,000 
25,431,700 
e41,262,700 
48,608,700 
177,131,600 
10,297,500 
61,517,600 
16,350,200 


7,988,500 
7,537,900 
21,361,500 
7,758,600 
e5,229,300 





$ 
123,536,000 
330,763,000 
a1,148,233,000 
386,940,000 
51,230,487 ,000 
318,103,000 


c1,501,381,000 
44,407 ,000 
4730 ,530,000 
14,643,000 

66 ,837 ,000 
276,957,000 
62,231,000 
58,571,000 





10,981,000 
300 ,000 


3,140,000 
17,999,000 
1,399,000 
38 ,036 ,000 











614,955,000 


722,482,600 


8,052,747 ,000 


512,820,000 





* As per official reports National, March 4 1935; State, March 30 1935; trust 


companies, March 30 1935. 
Includes deposits in foreign branches as follows: 


(c) $74,827,000; (d) $29 


,306 ,000. 


é As of March 30 1935. 
(a) $202,466,000; (0) $70,497,000; 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended June 14: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 14 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans 
Dise. and 
Investments 


Other Cash 
Including 
Bank Notes 


Resa. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhatian— 
Grace National 
Trade Bank of N. Y- 

Brooklyn— 
People’s National. - 





$ 
22,879,900 
3,986,613 


4,334,000 





$ 
78,000 
192,964 


94,000 





$ 
2,448,500 
899,758 


687,000 





$ 
1,944,300 
97 ,878 


317,000 





$ 
23,714,900 
4,188,622 


4,982,000 





TRUST COMPANIES—AVERAGE FIGURES 





Loans, 
Disc. and 
Investments 


Cash 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhatian— 


Lawyers County... 

United States 
Brooklyn— 

Brooklyn 

Kings County 





3 
46,570,700 
7,136,330 
11,628,126 
17,164,500 
29,026,200 
61,302,020 


63,699 ,000 
27 ,686 ,722 





$ 
*6,663,500 
153,465 
*6§660,944 
*2,848,300 
*5,753,700 
24,341,956 


2,543,000 
2,054,257 





$ 
1,587,600 
729,473 
483,967 
1,480,600 
48 ,600 
15,323,398 


30,164,000 
8,605,457 








$ 
54,470,300 
7,907 ,820 
10,981,875 
17,326,700 
32,875,200 
72,294,693 


102,355,000 
32,580,086 





* Includes amount with Federal Reserve as follows: Empire, $5,526,700; Fiduciary; 
$412,807; Fulton, $2,661,100; Lawyers County, $5,020,600. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 19 1935, 
in comparison with the previous week and the corresponding 
date last year: 





_ 


June 19 1935 


June 12 1935 


June 20 1934 





Assets— 


Gold certificates on hand and due from 
. Treasury .x 
Redemption fund— 


U.8 
Other cash 
Total reserv 


Redemption fund -F. R. dank notes... 
Bills discounted 
Secured by U. 8. 
direct & (or) fully guaranteed 
Other bills discounted 


Bills bought in open market 
Industrial advances 


U. 8. Government securities: 
Sn spdimenes 
Treasury notes 
Certificates and Dills 


Gold held abroad 

Due from foreign banks 

F. R. notes of other banks 
Uncollected items 


All other assets 
Total assets -. 


[Aabtitites— 


F. R. notes in actual circulation 

F. R. bank notes in actual circulation net 

Deposits—Member bank reserve acc’t.-. 
U. 8S. Treasurer—General account... 


Other deposits 


Total deposits 
Deferred availability items 


Capital paid in 


Surplus (Section 7) 

Surplus (Section 13b) 

Reserve for contingencies. ............ 
pf 4 ETS ann 


rf GREET ES ERR tales 
Ratio of total reserves to deposit and/-= 


Contingent Mability on bills purchased 
for foreign correspondents 
Commitments to make industrial ad- 


F. R. notes 


1,359,000 
70,349,000 


$ 
2,286,505,000 
1,360,000 
69,701,000 


$ 
1,601,246,000 
1,934,000 
62,302,000 





Govt. obligations 


2,453,769,000 


2,357,000 


2,357,566,000 


2,360,000 


1,665,482,000 
1,921,000 


3,564,000 
10,877,000 





4,139,000 


1,830,000 
6,589,000 


106,396,000 
465,513,000 
172,409,000 


4,622,000 


1,813,000 
6,415,000 


106,395,000 
464,684,000 
173,239,000 


14,441,000 
1,937,000 


172,173,000 
375,984,000 
232,098,000 


—" 





744,318,000 


744,318,000 


780,255,000 





256,000 
4,499,000 
138,675,000 
11,881,000 
29,039,000 


35,336,000 


1,195,000 
6,045,000 
115,501,000 
11,449,000 
70,165,000 





3,394,995,000 


675,676,000 


2,160,488 ,000 
74,166,000 
10,073,000 

209,583,000 


3,300,061,000 


669,802,000 


2,211,274,000 
24,232,000 
6,926,000 
127,529,000 


2,668 ,426,000 


637,767,000 
36,209,000 
1,545,540,000 
28,527,000 
2,036,000 
134,574,000 





2,454,310,000 
135,423,000 
59,347,000 
49,964,000 
6,190,000 
7,500,000 
6,585,000 


2,369,961,000 
130,745,000 


1,710,677,000 
14,091,000 
60,298,000 
45,217,000 

















8,146,000 


2,668,426,000 
70.9% 








* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference; the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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and the Federal Reserve banks. 
ment of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 19 1935 





Financial Chronicle 
Weekly Return of the Federal Reserve Board 


June 


22 1935 


The following is issued by the Federal Reserve Board on Thursday afternoon, June 20, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those’ of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
The Reserve Board’s comment upon the returns for the latest week appears in our depart- 





June 19 1935| June 12 1935] June 5 1935 May 29 1935|May 22 1935| May 15 1935) May 8 1935 |May 1 1935|June 20 1934 








ASSETS 






























































LIABILITIES 
F. R. notes in actual 



























Datel annette... cecoosveccecoesooecooes 


circulation 
¥. R. dank notes in actual circulation - ..- 


3 $ 3 
5,765,819,000] 5, 750,844,000)4, 788,726,000 
20,061,000} 20,522,000 












































$ $ s 7 

Gold ctis. on hand & due from U .8.Treas.x/6,119,488,000/6,019, a5, 0001 5,909, 300. 000/ 5,868,300 ,000/5,820,788,00015, 791,839, 
ption fund (F. R. notes).......-- 21.857,000| 21,859,000] | 22.248 .000 .249,000| 21,064,000 063, 26,254,000 
Other cash *........---+--+------------ 234,018,000] 233,432,000] 222,982,000] 219.947 ,000| 232.782.000] 235.981, 237.661,000 244,515,000] 232,810,000 
Total reserves... .........-.-------- 6,375,363,000|6,274, 766,000|6,154,529,00016,110,496,000/6,074,634,000/6,047 ,883,000/6,023,541,000/6,015,881,000/5,047,790,000 
Redemption fund—F. iC tue ti ) See Bie deecedoekell ebienneeedl ébbnebnel Gbbbadsecedl coccescoces ebtnseneee 4,352,000 

Secured by U. 8. Govt. obligations 

direct and(or) fully guaranteed... ..- 3,681,000 4,434,000 4,690,000 4,914, 3,388,000 3,531, 2,639,000 3,074,000 6,810,000 
$96. ccccccccccccsss 3,200,000 3,300,000) 3,393,000 3,372,000 3,370,000 3,124,000 3,321,000 3,304,000} 21,146,000 
Total bills discounted............---- 6,881,000 7,734,000 8,083,000 8,286,000 6,758,000 6,655,000 5,960,000 6,378,000} 27,956,000 
Bilis bonne in open market........-.-.- 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 4,705,000 4,698,000 4,696,000 5,200,000 
Industrial advances... -......------------ ,386,000| 27,282,000} 27,022,000} 26,977,000) 26,895,000} 26,546,000) 26,410,000 444,000} -----.---- 
U. 8. Government securities—Bonds. ---. 316,891,000} 316,904,000] 316,852,000] 314,512,000) 335,621,000) 333,542, 322,337,000] *321,839,000| 472,206,000 
ns rr emaouneedl 1,515,436,000)1 ,512,480,000] 1, 552,980,000] 1,561.448.000) 1,540.402.000] 1,541.653,000] 1,543. 136,000|*1530779,000)1,192 609,000 
Certificates and bilis...........--..-- 597.914.000| 600,879,000] 560,374,000] 554.304:000| 554,304. 555,160,000] 564,772,000] 577,857,000] 765,365,000 
Total U. 8. Government securities. -/2,430,241,000/2,430,263,000/2,430,206,000/2,430,264,000/2,430,327,000/2,430,355,000/2,430,245,000/2,430,475,000|2,430,180,000 














455. 
49,701,000 
47,086,000 


49,701 ,000 





42.479.000 


2,468 ,680,000/2,468,261,000/2,467,313,000/2,467,993,000 


74,000 





2,463, 863,000 

















9.386 ,472,000 


3,178,446 ,000/3, 182,049,000 











9,238,340,000 





9,149,879,000 


3,171,650 ,000 








9,134,406 ,000/9,209,222,000/9,046,828,000/9,135,191,000)%,238,925,000 





3,148,543,000/3,154,374,000/3, 160,066,000/3, 161,879,000 eee 


53,000 





























































































































































Member banks’ reserve account/4 995,656,000/5,049,181,000/4,914,24) ,000/4,826,596,000/4,821 ,304,000/4,822,322,000/ 4,757 ,608,000/4,721,320,000/3,768,556,000 
U. 8, Treasurer—General account... --| 126,035,000 65,780,000} 95, ,000 74,472,000| 37,317,000) 34, 000; 50, 969, 000 76,209,000} 196,951,000 
Destese GAGE. ccoccceccecescoesoceses 27,564,000 20,741,000 21,996,000} 47,345,000} 22,376,000} 18,733,000 15, 470. 000 15,378,000 4,484,000 
273,778,000| 193,407,000] 174,468,000] 215,021,000; 262,888, ‘000 248, ‘418 ,000} 261,866,000 260. 677,000} 219,943,000 
Total deposite..............-..---- 5,423,043,000}5,329, 109,000] 5,206,147,000/5,163,434,000/5, 143,885,000/5, 124, 166,000} 5,085,913,000/5,073,584,000/4, 189,934,000 
erred availability items............- 551,087,000| 521,872,000) 496,046,000] 460,029,000] 488,889,000 ory 946,000} 448,016,000! 547,076,000] 464,856,000 
Cs MEE Pisccccccccocceceoceseseces 146,594,0004 146,622,000} 146,628,000) 146,654,000] 146,649, 46,660,000| 146,669,000] 146,666,000] 147,107,000 
CS, ee 144,893, 144,893,000} 144,893,000] 144,893,000} 144,893,000 144/893, 000; 144,893,000} 144,893, 138,383,000 
Surplus (Section 13-B)..........------- 20.482. 20,482,000} 20,065,000} 20,065,000} 19,939,000} 19,939,000} 19,939,000] 19,209,000) ---------- 
Reserve for contingencies...........-.-- 30,778,000] 39,776,000) 30,781,000) 30,782,000) 30,777,000 30,810,000 30,808,000] 30,806,000} 222,534,00 
All other p ee@eonseoeoesooosos 12,664,000 14,272,000 11,731,000 12,372,000 10,831,000 10,434,000 10,524,000 11,078,000} 166,542,000 
Total liabilities. ..............-..--- 9,517,819,000|9.386,472,000/9,238,340,000/9, 149,879,000) 9, 134, 406,000/9,209,222,000 cmemees mama 8,238,925,000 
Ratio of total reserves to deposite and 
F. R. note liabilities combined ......-.. 74.0% 73.8% 73.4% 73.3% 73.3% 73.1% 73.0% 73.0% 69.7% 
SRS EaSeSE euaconccoct 88Ceeerece] cccccecese! Seeeeeoese 2,000 16,000 16,000 20,000 1,957,000 
Commitments to make industrial advances 18,640,000 18,515,000 18,040,000 fF fF 
Maturtly Distr@ution of Bills an4 : 
Short-term Securtites— $ $ 
nat RS omy 3,851,000] 4,191,000} 20,006,000 
16-30 days bills discounted..........-.-.. 158,000 2,000 7,000 ,000 ,000 . 21,000 641,000 1,075,000 
31-60 days bilis discounted............- 90,000 303,000 317,000 398,000 245,000 938,000 997,000 1,042, ‘300 1,514,000 
61-00 days bills discounted..........-.-.- 1,059,000 592,000 644,000 ,000 318,000 319,000 290,000 344,000 5,064,000 
Over 90 days bilis discounted.........-.- 94,000 228,000 250,000 242,000 237,000 222.000 201,000 160,000 297,000 
Total bills jiscounted...........-....- 6,881,000 7,734,000 8,083,000 8,286,000 6,758,000 6,655,000 5,960,000 6,378,000 27,956,000 
1-15 days bi Is bought in open market... 1,777,000 1,998,000 1,121,000 959,000 502,000 282,000 403,000 338,000 1,358,000 
16-30 days biils bought in open market... 57,000 838,000 1,648,000 1,997,000 583,000 ' 444.000 291,000 1,000 
31-60 days bills bought in open market... 762,000 671,000 1,197,000 1,390,000 J 1,009,000 257,000 489,000 3,128,000 
61-00 days bills bought in open market... 1,327,000 1,199,000 4,000 354, 3,071,000 2,994,000 3,594,000 3,578,000 ’ 
RRs TEES ES SR Ra Ee i RINE i NR Re RSS Fa PR ce lt A RE Wp 
Total bills bought in open market..... 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 4,705,000 4,698,000 4,696,000 5,200,000 
1-15 days industrial advances.......... 1,387,000 1,317,000 1,256,000 1,251,000 1,407,000 1,243,000 1,318,000 LAA .esscnnese 
16-30 days industrial advances.-......-..- 141,000 163,000 224,000 80,000 07,000 ,000 92,000 SEMEL 4 aececesece 
31-60 days industrial advances-........-.- 266,000 299,000 320,000 334,000 339,000 356,000 337,000 GIRS scnccesace 
61-90 days industrial advances. .-.-..-.-.-.-- 557,000 460,000 349,000 318,000 236,000 252,000 278,000 Dt - Sivnmaentet 
er 00 days industrial advances.......-. 25,035,000 25,043,000 24,873,000 24,894,000 24,806,000 24,391,000 24,185,000 DL sdcdbenenoe 
Total industrial advances..........-.- 27,386,000 27,282,000} 27,022,000] 26,977,000] 26,895,000) 26,546,000} 26,410,000) 26,444,000) ---.--.---- 
1-15 days U. 8S. Government securities. . 63,810,000} 115,365,000) 137,442,000} 41,103,000) 40,903,000} 40,257,000) 48,881,000) 48,965,000) 33,105,000 
16-30 days U. S. Government securities __ 45,550,000 66,160,000 63,810,000] 146,435,000) 147,351,000} 41,103,000} 40,903,000; 40,256,000 33,225,000 
31-60 days U. S. Government securities _. 94,617,000} 170,306,000} 186,005,000 120,495,000) 113,297,000} 221,534,000) 220,087,000) 193,048,000 80,262,000 
61-90 days U. 8. Government securities..| 57,190,000) 72,484,000) 82,679,000) 179,894,000) 190,874,000} 189,680,000] 189,060,000} 120,495,000) 129,469,000 
Over 90 days U.S. Government securities. 2,169,074,000] 2,005,948 ,000/ 1,960,290 ,000) 1,942,337 ,000) 1,937,902,000] 1,937,781,000 1,931,314,000 2,028,711,000} 489,304,000 
Total U. 8. Government securities____- 2,430,241 ,000|2.430,263,000|2,430,206,000]2,430,264,000|2,430,327,000]2,430,355,000]2,430,245,000]2,430,475,000| 765,365,000 
EE ET ES Oe ER eA Poe. ES eee: Pee eer ew rn Ca ae een 492,000 
ERE TE TS. Se TI Bey | BCE BRAY POP eee eee Tee eis” ate 
RI TS a ee BE Pe La Pe Be ee Sor ee eer 
SR ES GE RES OCI (eI Bea: TEC DS Sra! Fes ieee: 35,000 
ER Er ee kL Bee Le SR Ouwhe: BPRS, SRG RE: RSD ame ey ce 
PES EE IE STORE, TEAR: gh RA BRO SO Se ear ena Reeinansy aie Cinmmaia ae 527,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. BR. Agent... _/3,465,678,000]3,459,394,000/3,451,338,000/3,429,322,000/3,425,006,000/3,420,316,000/3,421,419,000/3,424,484,000/3,348,703,000 
Held by Federal Reserve Bank.......... 277,400,000} 280,948,000} 269,289,000} 257,672,000} 276,463,000} 265,942,000] 261,353,000) 262,605,000; 294,487,000 
In actual circulation................. 3,188,278,000|3,178,446,000/3, 182,049,000/3,171,650,000/3, 148,543,000/3, 154,374,000]3, 160,066 ,000/3, 161,879,000|3,054, 216,000 
Collateral Held by Agent as Security for | 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas./3,284,139,000/3,299,639,000/3,288,479,000|3,271,979, 000 3,282, 979,000|3,288,479,000]3,286,979,000/3,284,979,000/3, 102,871,000 
By eligible paper........-.......-....- 5,371,000 ,212,000 6,524, 6,741 5,212,000 091,000 4,390,000 682, 6,245,000 
5. Government securities. .........-. 225,100,000 ,000,000] 225,500,000] 236,900, ‘000 224,500,000] 226,500,000} 225,000,000} 232,100,000} 367,000,000 
Total collateral. ......-...-...-.--.. 3,514,610,000 3,521,851,000/3,520,503,000!13,515,620,000:3,512.691,.000!3,520,070,000'3,516,369,00013,521,761,000/3,386,116,000 





























**-Other cash” does not include Federal Cg destin 


x These are certificates given by the U 
on —_ 31 ys 
erovisions 0 f the 


these 
Gold 





Reserve Act of 1934. 


a Revised figures. 


S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
Treasury under the 


oitak leas to the extent of the difference, the difference itself having been appropriated as profit by the 
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Weekly Return of the Federal Reserve Board (Concluded) 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 19 1935 





Twe Csphers (60) Omtsted 
____ Federal Reserve Bank ef— Total Beston | New Yerk | Phtia. | Cleveland|Richmond| Ailanta | Chteagoe | St. Lows |Minneap.|Kan. Clty| Dailies | San Freon, 


$ y 3 $ 3 3 $ $ $ 3 $ 
406 ,590,0/2,382,061,0/299 417 ,694,0)172,978,0)117,870,0)1,414,403,0) 187,699 ,0/135,602,0/191,404,0) 94,000,0/300,217,0 
854, 1,359, 1 ,382,0] 2,125.0) 3,631, 2,178, 1,198,0 597,0 '736,0|  331,0) 2, '812,0 
21,317 0 70, 349,0}) 30 .239,0) 9,488,0) 10,255, 28,134,0| 11,184,0] 13,119,0] 11,347,0] 6,954, 0} 11, 792,0 0 


1 
9,239 
6,375,363 ,0/431,761,0/2,453,769,0/331,564,0}428 ,315,0) 184,591 0) 131,756,0) 1,444,715,0) 199,981,0) 149,318,0/203,487,0) 101,285,0 314,821,0 




















3,681,0 502,0 1,782,0 377,0 160,0 318,0 63,0 75,0 4,0 . 171,0 
3,200, 153, 2,357, 144,0 22, 58,0 99,0 3, 21,0 84,0 199,0 


6,881,0| 655,01 4,139.0! 521.0} 182,0} 376.0) 162,0 78,0 14,0 21,0 370,0] ° 245,0 


4,723.0 346,0 1,830,0 476.0 446, 174,0 169,0 558,0 81,0 65,0 0 122,0 329,0 
27,386,0) 2,153, 6,589,0| 3,509,0] 1,563,0}) 4,387, 1,083,0 1,959,0 517,0| 2,034,0) 1,135 1,781,0 676,0 


316,891,0} 19,160,0} 106,396,0] 22,087,0) 25,644,0) 13,728,0) 11,099, 37,644,0} 12,668,0) 15,059,0 17,231,0} 23, 
1,515,436,0] 98,904,0] 465,513,0|111,191,0 137,363,0| 73,534,0| 59,355, 226,319,0) 68,354,0) 43,387,0 38,731 0] 125,585, 0 
597,914,0) 39,614,0}| 172,409,0 43,842,0] 55,018,0] 29,453,0] 23,773,0 96,726,0| 27,178,0} 17,173,0] 26,914, 0} 15, 513,0) 50,301, 0 


_|2,430,241,0157,678,0| 744,318,0|177,120,0]218,025,0]116,715,0| 94,227,0] 360,689,0]108,200,0| 75,619,0|106,844,0| 71,475,0]199,331,0 
2,469,231,0]160,832,0| 756,876,0] 181,626,0]220,216,0]121,652,0] 95,641,0] 363,284,0|108,812,0| 77,739,0]108,224,0] 73,748,0]200,581,0 


678,0 52,0 256,0 72,0 67,0 26,0 25, 85,0 5,0 19,0 18,0 
17,312,0 329,0 4,499,0 455.0) 1,148, 93 0 305,0 
563,315,0| 68,926,0) 138,675,0| 41,669,0) 51,792, 19,863,0 
ry 3,168, 11,881,0) 4,622,0) 6,629,0 023, 325, ,050, 
42,098, 0} 522,0; 29,039,0! 4,406, 2,252, 1,233, 0] 1,711 0! 624, 0! 244,0 266 ,0 838,0 


9,517,819,0/665,590,0/3,394,995, 0'564,414,0|710,419,0/359,336,0/249,478,0] 1,888 600, 01339, 053,0)244,834,0/351,094,0 197,742,0/552,264,0 


LIABILITIES | 
F. R. aotes in actual circulstion_|3,188,278,0'271,787,0| 675,676,0/234,935,0,312,694,0) 148,311,0 125,438,0| 789,502,0)138,801,0|101,397,0 121,082,0, 50,786,0/217,869,0 


5,0; 86,187,0) 965,463,0)152,875,0)109,378,0/180,050,0|109,957,0,259,907,0 
3,156,0) 10,603,0) 2,578,0) 2,063,0) 8,649,0) 1,117,0) 2,596,0 

996,0 3,211,0 830,0 664,0 745,0 720,0} 1,938,0 
3,477,0 3,134,0} 10,302,0) 7,422,0 923,0] 1,980,0} 18,148,0 


93,816,0) 982,411,0/166,585,0)119,527,0/190,367,0)113,774,0/282,589,0 


16,612,0| 73,724,0| 23,143,0) 14,957,0) 30,102,0|) 22,794,0) 28,191,0 
4,437,0 786, 3,998,0} 3,121 4,036,0} 4,019,0) 10,804,0 
5,540,0 1,350 4,655,0) 3 3,613,0 

754,0 547,0 775,0 
2,603,0 891,0 826,0 
278,0 2,111,0 433,0 293,0 


1710,419,0]359,336,0| 249,478,0] 1,888,600,0]339,053,0]244,834,0|351,094,0|197,742,0 
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4,995,666 ,0|292, 157 ,0/2,160,488,0/233,178,0 

126,035,0| 1,077,0| | 74,166,0| 10,805, 
27,564,0| 1,993.0} 10,073,0] 2, 

273,778,0| 2,728.0] 209,583,0 


5,423,043,0/297 ,955,0/2,454,310,0/255,458, 


551,087,0} 70 135,423,0) 39,771 
.594,0 59,347,0) 15,126, 
13,470, 
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146 5,1 
144,893,0 
20 ,482,0 2,098, 
30,778,0 2,996, 
12,664,0 560, 


9,517,819,0/665,590, 564,414 
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~Aoe- Oo 

— 

S& 


>) 
— 
& 
L) 
© 
— 





0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 




















20,404,0) 2,869,0 1,491,0;} 1,511,0 672,0 499,0) 1,794,0 1,985,0 





* Other Cash” does mot inciude Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Twe Ciphers (00) Omtiied 
Federai Reserse Agent ai— Toal Besten | New Yerk | Phtila. | Cleseiand|Richmend| Atianta Chicage | St. Louts |\Minneap.| Kean. Cty) Dallas |SanFran. 


federal Reserve notes: $ $ | 























$ $ $ 3 3 $ $ San $ $ $ 
Issued to ¥.R.Bk.by F.R.Agt_|3,465,678,0|290,005,0| 776,364,0/250,095,0/326,864,0] 158,577 ,0|142,233,0) 823,638,0)144,490,0/108,069,0)129,604,0) 57,247 ,0/258,492,0 
Held by Fed’ Reserve Bank...| 277,400,0) 18,218,0} 100,688,0) 15,160,0} 14,170,0] 10,266,0) 16,795,0 34,136,0] 5,689,0) 6, 872" 9 8,522,0} 6,461,0) 40,623,0 


3,188,278,0]271,787,0] 675,676,0|234,935,0)312,694,0]148,311,0/125,438,0] 789,502,0|138,801,0|101,397,0|121,082,0] 50,786,0|217,869,0 











---~|3,284,139,0|301,617,0 226 ,000,0}304,715,0/124,000,0) 87,685,0| 827,346,0)131,632,0 page Ey 54,175,0/208 ,263,0 
Gligible paper. .............. 5,371,0 . 522,0} 182, 353,0 162,0 78,0 14,0 21,0 117,0 , 235.0 
U. 8. Government securities..; 225,100,0 24,000,0} 25,000,0} 35,000,0) 58,000,0 14,000, 4,100,0| 7,000,0 3,000,0) 55,000,0 


3,514,610,0)302,273,0 791,367 ,0|250,522,0 $29,897,0}159,853,0]145,847,0) 827 ,424,0]145,646,0 109,121, 182,117,0} 57 ,545,0}263,498,0 
































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the priacipal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for 
the latest week appears in our department of “Current Events and Discus sions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JUNE 12 1935 
(In Milliems of Dollars) 





Federal Reseree Distria— Phila. Chicage | St. Lowts | Minucap.| 
Loans and investments—totai.___-- . a 1,084 r 548 343} 














Loans on securities—total 


To brokers and dealers: 
In New York 
Outside New York 

















0.8. Government direct obligations. 
Obligs. fully guar. by U. 8. Govt_.-.- 
Other securiti 


Reserve with Federai Reserve banks - . 
Cash in vault 


Net demand deposits. ............-- 
Time @eposits 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 


Quotations after decimal point represent one or more 32nds 
of a point. 


Daily Record of U. 8. Bond Prices 





June 15| June 17\ June 18| June 19| June 20| June 21 





Financial Chronicle 


June 22 1935 


United States Government Securities 
Bankers Acceptances 


NEW YORK HANSEATIC CORPORATION 


37 WALL ST. ° , NEW YORK 


es — a 


United States Treasury Bills—Friday, June 21 
Rates quoted are for discount at purchase. 






































Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 21 


Figures after decimal point represent one or more 32ds of 
a point. 





4% Fomth ox: ates Low 
- 
Focal sales in $1,000 untiz. _- 
Treasury Hi 
440 1947-52 


Close 
Total sales in $1,000 untis._. 
High 


Fourth Liberty Loan {tow 


Close 

Total sales in $1,000 untis._. 
High 

4éie-3is, 1943-45 Low. 


Total sales in $1,000 sae 
3%s, 1946-56 
Close 
Total sales in $1,000 ornies 
3%s, 1943-47 x 
Total sales in $1,000 a 
3s, 1951-55 


Close 

Totai sales in $1,000 untis.__ 
High 

834s, 1940-43_......... Low. 
Close 

Total sales in $1,000 untis___ 
High 

B%s, 1941-43__.....___ Low. 


Close 

Total sales in $1,000 untis.__ 
High 

Sis, 1946-49._......_. Low. 


Close 
Total sales in $1,000 untis.__ 
Shia, 1949-52 


Close 

Total sales in $1,000 untis___ 
High 

BSiie, 1944-46__._._.._.__. Low. 


Close 
Total sales in $1,000 untis___ 


2%s, 1955-60 
Close 


Total sales in $1,000 untis._ 
Federal Farm Mortgage High 
8s, 1944-64 Low. 
Close 
mail roo os $1,000 untis___ 
eral Farm Mortgage High 
3s, 1944-49 ry 
Close 
Total sales in $1,000 untis__ 
Federal Farm Mortgage High 
8a, 1942-47 Low. 
Close 
Total sales in $1,000 untis._. 
Federal BA ew Mortgage High 
2%8, 1942-47 Low. 
Close 
Total sales in $1,000 untis__- 
Home apa Loan 
4s, 19 Low. 
Close 
Total sales in $1,000 untis 
Home Owners’ Loan 
36, series A, 1952 
Close 


Total sales in $1,000 untis___ 
Home Oeners’ Loan High 
2%s, series B, 1040.....| Low. 


Cl 
Total sales in $1,000 untis___ 





101.30 
101.29 
101.30 

45 


111.26 
111.22 
111.26 

22 
106.18 
106.16 
106.18 

10 


103.25 
103.23 
103.25 
12 
103.26 
103.26 
103.26 
4 


108 .16 
108.16 


102.5 

102.4 

102.5 
2 


102.8 

102.8 

102.8 
1 


101.4 

101.4 

101.4 
19 


102.4 
102.3 
102.4 


8 
100.19 
100.17 
100.19 

15 





101.30 
101.30 
7 


116.25 
116.25 
116.25 

- 


111.26 
111.22 
111.25 
159 
106.19 
106.16 
106.17 
40 

110.7 

110.7 

110.7 
25 


100.3 


3 
102.5 
102.3 
102.4 

42 
100.21 
100.18 
100.21 





149 


100.19 
100.22 





41 


101.29 
101.29 
101.29 
13 
116.28 
116.27 
116.28 
4 


111.28 
111.25 
111.27 


101.5 


100.4 
100.2 
100.4 


7 
102.6 
102.3 
102.5 

187 
100.22 
100.19 
100.22 

46 





102 

101.29 

101.29 
29 


131 
100.23 
100.17 
100.19 

158 








Note—The above table includes 


bonds. 


10 Treasury 3%s, 1941-43 
1 Treasury 3s, 1946-48 


5 Federal Farm Mortgage 3s, 1944-49 


1 Home Owners Loan 4s 


only 


sales 


Transactions in registered bonds were: 
101.27 to 101.27 


of coupon 


106.4 to 106.4 


108.13 to 108.13 
163.13 to 103.13 


102.5 to 102.5 


to 100 


~~ 
2 


Bt 


F 


Maturtty 


Asked 


Maturity 





101.5 
100.24 
101.27 
100.4 


June 15 1936... 
June 15 1940. ~~ 
Sept. 15 1936... 





Aug. 1 1935... 
Mar, 15 1940... 
June 15 1939... 
Sept. 15 1938... 
Deo. 15 1935... 
Feb. 1 1938. _. 


101.15 
103.17 
105.4 
101.23 
105.9 
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KREKKRESS 
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101.7 

100.26 
101.29 
101.17 
103.19 
105.6 

101.25 
105.11 





Dec. 
Apr. 
June 
Feb. 
Apr. 


Aug 





Sept. 15 1937... 


Mar. 15 1938... 


15 1936... 
15 1936... 
15 1938... 
15 1937... 
15 1937... 


1 1936__. 














The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Ratiroad Untied 


and Miscell. 
Bonds 


State, 
Muntctpal & 
ForetgnBonds| 


Stocks, 
Week Ended Number of 
June 21 1935 Shares 





579,620} $4,973,000 
10,545,000 
10,357,000 
12,545,000 
8,472,000 
9,011,000 


$55,903,000 


1,517,340 
6,519,150 




















$7,843,000 


Week Ended June 21 
1935 1934 


$15,900,000! $79,646,000. 





Jan. 1 to June 21 
1935 1934 
6,519,150 4,042,475 119,096,044 210,096,772 
Government $15,900,000} $15,597,500 $414,358 ,000 $317,925,300 
State and foreign 7,843,000 9,981,000 184,236,000 351,628,500 
Railroad & industrial__| 55,903,000] 37,252,000; 1,008,948,000] 1,333,890,000 


$79,646,000' $62,830,500’ $1,607,542,000! $2,003,443,800 


CURRENT NOTICE 








Stocks—No. of shares-_ 
onds 























—Hoit, Rose & Troster, 74 Trinity Place, New York, discuss the railroad 
situation in their current issue of ‘‘Facts & Figures.’’ 

—Peat, Marwick, Mitchell & Co., accountants and auditors, have 
moved to 70 Pine Street, New York. 

——Lee Harkness is now associated with Allen & Co. 
bond department. 

—-RhoOades & Company announce admission of George Sloane to limited 
partnership. 


in their real estate 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
% Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
“1 Listed April 4 1934; replaced no par steck share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows’ 
#2 Pittsburgh Stock 
2 Richmond Stock 
* St. Louis Stock 
Salt Lake City Stock 
26 San Francisco Stock 
#7 San Francisco Curb 
28 San Francisco Mining 
29 Seattle Stock 
7% Spokane Stock 
» W ashbington (D.C.) Bters 


2 Cincinnati Stock 

13 Cleveland Stock 

'* Colorado Springs Stock 

1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

1s Los Angeles Curb 

s yn mew Foe a 9 Minneapolis-St. Paul 

* Chicago 8 2® New Orilean #Stock 

*e Chicago ao of Trade 2) Philadelphia Stock 
‘Chicago Curb 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
§ Baltimore Stock 

* Boston Stock 

7 Buffalo Stock 























Volume 14 


Report of Stock Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


DAILY, 


WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 


sales in computing the range for the year. 


No account is taken of such 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Monday 
June 17 


Tuesday 
June 18 


Wednesday 
June 19 


Thursday 
June 20 


Friday 
June 21 


Range Since Jan. 1 
On Basis of 100-share Lots 


Rang) for 
Year 1934 








STOCKS 
NEW YORK STOCK 
EXCHANGE 





Low High 





Sly 


4 

2 10712 
2858 
3l4 
2044 


18! 
1414 
197, 
8314 
758 
221g 
44 
2 140 le 
114le 
7Alo 
2 138 
164g 
95 
377s 
6§ 21s 
2 138 
g 205, 
128 
8 ete! 
90!e 
2 14014 
3 


*120 
*102!e 
3’8 
6358 


*95 102 





*lilig 
55 

6le 
*87 


4 
— 


2012 


183, 
14 
*150 
191g 
831g 
71 
237. 
4l\4 
*13815 
*113 
74le 
*136)l0 
1614 
*91l¢ 
37 
*61 
*137 
2034 
127!e 


1444 
21 

*137s 
*105 

*5lo 


41 


7g}*120 


10358 
3’s 

*6§3 

*95 


113 

55 
634 

91 
30!2 
115g 


85x 
7% 


7° 
186 
2 


$ per share 
*35 36 


*1114, 113 
54 . 


7g1* 12010 


63%, 
102 





*104 


3’s 
63!e 
*95 


4 
535 





$ per share 


*35 
*i1l 
54 


6%, 
*Q7 
3048 
ll'te 
54g 
7% 
137 


8 
1614 


14% 


8 
44g 
4\4 

*Zlg 
1014 
30 


2 
2} *125le 


7A4le 
“| #13615 
1558 
*91ig 
37 
5Sle 
*138 
20! 
125le 
SY 
90! e 
*139l-e 
314 


137s 
*20)44 
*13 
*103%2 
*5lo 
41 
#12010 
*104 
344 
§2%% 
*9O8 


36 
113 
54 


414 
4\4 
10\4 
30!e 
1534, 
1247s 
35x 
50 
21%, 
17% 
24, 
3015 
69 
443, 
2514 
603, 
3l1le 


2 
12534/7125 


1401» 


102 


*112 





$ per share 


*3Ale 


135 


15le2 
37%s 
*Qlo 
*55 
*92 
*32 
*3l4 


121% 
105 


*95 


113 


125 
137% 
*15912 161 


102 


35le 


17% 
25g 
2912 
67%, 
43le 
24le 
6012 
31 


161g 
38l2 
10% 
78 
4 
35 
3le 
23% 
147s 


1414 
4012 


378 
62 





$ per share 


*34le 35l2 
11212 113 


53 
6%, 65g 

*87 91 

30!2 31 
ll%g Ills 
Sig Bg 
*75g 7% 
139% — 
161. 1653 

186 


*1l» 











Am Rad & Stand San’y.. No par 
0 100 


'900| Anaconda Wire & Cable..No par 











Acme Steel Co..............25 


500; Adame Express... 
Pre 


STG. cccoccccocccess 100 
Adams Millis...........No or! 





| Allied Chemical & Dye...No par 
Preferred . 00 


| on Stores Corp.......No par 


euacdeseoeuneecool 


00 
Amer Encaustic Tiling...No par 


Amer European Sec's....Ne par 
Amer & For'n Power.....Ne par 


Amer Mach & Fdry OCo...No 
Amer Mach & I. - eee par 





Prefer red 


00| American Safety Rasor ..No par 


American Seating vt o...No par 
Amer Shipbuilding Co...Ne par 
Amer Smelting & Retg...No par 

Preferred 100 


jana Copper Mining....50 


$6.50 conv preferred...No par 
Andes Copper Mining 10 
Archer Daniels Midi'd...No = 


00 
Armour & Co (Del) pref....100 
Armour of Illinois new 





Preferred 


71g Mar 13 
48 Mar ig 
47, Mar 13 


161, Apr 1 
12igMay 15 
101 May 15 

31g Mar 21 





11%3May 17 
9 June 14 
8% Feb 11 

142leJune 21 
1%g Jan 7 





220'g Jan 9 
187 Apr 25 


30\2eJune 19 
154% June 12 
12712 Feb 27 

614 Jan 13 

73%June 14 


22ieJune 14 
204% Jan & 
3igMay 17 
33 Apr 22 
70%May 17 
57% Feb 16 
27%May 9 
64144May 10 
32\eJune 21 
125isJune 14 
141'\4June 21 


55s 
131g Apr 24 
851g Apr 26 


\ J 3 
17%June 11 
127lsJune 14 


2774May 11 


23%June 5 
161g Jan 7 
151 June 5 
24 Jan 7 
83\4June 15 
85gMay 10 
26%, Jan 7 
471gMay 17 
144 May 8 
117 May 6 
74% June 20 
138 May 15 
184, Jan 9 
04%June 5 
43 Jan 9 
70\¢ Feb 16 
140!2zMay 6 
24% Jan 3 
130\4June 12 
91 June 18 
93 June ls 
140\4June 11 
6% Jan 18 


10% Jan 18 
214%, Jan 10 
73ieJune 5 
93g May 21 
5lisMay 21 
1% Jan 18 
61g Jan 18 
53gMay 23 
46 May 23 
181gMay 23 
25 May 17 
1753 Jan 4 
109 Apr 26 
7%May 25 
42%,May 11 
121 Apr 6 
10614 Feb 23 


106!2 Feb 4 











$ per share 
35 43 
111 


11% 











For footnotes see page 4186 
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]) 4188 New York Stock Record—Continued—Page 2 June 22 1935 
} July 1 

| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER'CENT | Sales STOCKS Range Since Jan. 1 Range for 
Saturday | Monday , Tuesday nn: Same , wea | ae | NEW YORK STOCK | Om Basts of 100-share Lots f Year 1934 

















June 15 June 17 June 18 June 19 June 20 June 21 


share | $ per share | $ per share $ per share | $ per share 
. ri 5ig 51g 5 5! 5 5 74% 5 5 5 


7 *7 *61 
et fb °72 3° Ol ozs" 
8% "9 


4 3g 9 i) 94 Associated Dry 
92 92% 6% ist preterred......... 1 
‘ 55 *53le 7% 2d preferred.........1 
*33 Associated o- 


85% 
23% 











3 
‘i 


HEE 
BrocstocraceS Seis ocmne 


S33 
SESS Sa2ee 


Awe 
os 
ix) 


BRRBRESER RES OR ERE 


—— pe 
“I Goo 


$33 
45 


4012} 38% 
alli% 111% *111% _...j11112} 1121g/*11 112 
*111 1115g/*111 *111 1115s! ..-. 
"64 7 | *5% 8 67g) 9 *5% 
2078 20% 215) 21% 
*6%, #7 6, 7 *6%4 
38 *38\4 3912 
35g 3le s + 3le 
258 Z\2 2\2 
12ie} *10le2 s100 lllg 
124g) 11% llg 12 
15 14l2 2} 14 14%; 15 
106!2/*106\2 10612}106!2/ *10612 
43\e} 4314 43le 43 44 
116 {*112 11412 1141e/*111%4 
44] *4lg Bis Aig) *4'g 
33 33 4*30\2 32\¢ 2 
87g S53 9 85x 85, 98% 
50%gi 4712 497%, 7 47%) 48% 49% 
112!9)*1105 112'2] 11212 11219/*112 113 
17'4 17%) 16% 16%) 16% 17% 
*105'g 108 |*105 108 |*105 108 
90 90 | &8B9l2g 891g) *8912 91 








a 
»-— 


E 
fe 
EEE 





ss 














SRR : 





we as 2d 


1 May 
447gJune 21 

115 May 8 
5*%s Jan 22 








~ 





308 'eJuns 18 
90 June 13 





72 eb 2 
‘I1lg 11 li 11% HH 26 13! Feb 23 


86 |; *84 8685 
1419] 135, 14 | 1353 145s 
1714] H17ig@174) 17% 1712 
4012] , 391g 395, 3912 
271441 25 25%) 26% 27% 
70 | 67 69% 7014 


205 197, 197g 19 
10\2} 210 = 10lg 
165s) *17ig 919%, 
110% Lill, 


gerFSgSS 








wwe 
= BD 
* 4 


sssseaese SS 
: 


Cn os 
Soe 


= 








Ss 











Preferred 
Bklyn Maoh Transit 4—~ 44's 
$6 preferred series A...Noe pe@ 997g May 25 
Brooklyn Union Gas N ; 6lieJune 21 
Co 


53 Mar 60\4 May 14 45 
124 Feb14; 125% Apr tl 118% 


4 Junell 4 
Big 
6 

50 
3 

16 
2 
2% 


‘* 
s|#124 t 125° 


*3ig 4% 
si 46le 7 

711% Pil, 
983 q@ 85 

W3% 8 =—3% 

27\g 

47s 

4lg 

131g 

14g 

53 

34 


37 % preferred 00 
16% Dersoughe A Add Mach....Ne par 173gMay 16 
1l4 100} {Bush Term Neo 31g Jan 21 


6 6 100 10'2 Jan 22 
12 Bush Term Bi gu — ctfs._.. 100 
1% Butte Copper & Zinc 5 
3g 1,600} {Butterick Co 
14 Byers Co (A M) 
51 50 Preferred 60 Jan 5& 
34 42'2 Feb 18 
| Callahan Zinc-Lead 1 lig Jan 3 
Calumet & Hecla Cons Cop...25 41g Jan 7 
Campbell W & C Fdy...._Ne par 19% June 19 





Tem euzees 














n Mills 

Capital Pw ol A 

4 Preferred A 10 2 414g June 18 
|fesos ° Caro 87 May 17 
4*89%4 St 100 

+ 53% 55 
#91 q101? 
94634) 4712 49% May 17 
B2214 , 22% Celanese Corp of Am_...Ne par| 1912 Apr26| 35% Jan 7 

3% 863% tCelotex —— DEE BARRE _Ne par 173 Apr 3 47g May 21 

"3% 37 Certifica lyMar 8 4% May 21 

30!g 31% Yn OO} 11% Mar20) 33%June 13 
*25lg | 25% Aguirre Asso 224 Feb13| 29 May 8 
*41lo 43 42 Central RR of New Jersey...100) 34 Mari18 

*6 le 7\4 
*102'2 115 Preferred 00 
5312 5Ale Cerro de Pasco Copper...Ne par 
*43, 5 ° 4 400] Certain-Teed Products...Ne par 
2812 28!le 1 








431g « 43% 
*34 lly 
ll, r lis 
3" 3° 100 
1°72 tChie Ind & Louisv pret... .100 
#193, [1912 Chicago Mail Order Co.......5 2114 May 2 
7 1 —: a St P & Pac....No = Jan 


rred 
Cutesee & North Western...1 
Preferred 100 
Chicago Pneumat Tool...Ne oa 
Conv preferred No 
$Chieago Rock Isl & Pacific. 100 


C2 CO wm 3 OO DO 8 me 7 


wr 
a 





= m=] bo bo Or bo bo 


17% lig Mar 13 
0% “10 | “454 TO] “ig YO™| “id” 7 10” Feb 26 









































For footnotes see page 4136. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 





Saturday 
June 15 


M onday 
June 17 


Tuesday 
June 18 


Wednesday 
June 19 


or 
the 
Week 


Thursday 


June 20 


Priday | 
June 21 


STOCES 
NEW YORE 8STOCE 
EXCHANGE 























7 


23% 
: 15le 


13!2 
115g 


*15 


54 

*426 
16% 

104 


92!2 
*634 
lle 
*Ol, 
18 
147 





> yr “ee 


274 


1 
17% 


12'4 








$ per share 


2614 
35g 
*16 


4834 
2214 
97 


1312 
12 


141g 
12 











$ per mar 
2614 


161g 


lly 
10 
1812 
16 le 
121g 
92 
631g 


$ per share Shares 

*26lg 2612 

47%, 5% 
151g 
47\4 
2153 
97 


$ per share 
263 





3% 
127g 
29% 


8053 
27 


*217 218% 
54 5Alg 
*426 . 


1614 167s 
*103'5 04 

17 

915s 








*6 lg 
*1l, 


Dlg 
*1653 


$uS82Se8e 











sysuctcg besebenkeezes 


Ee 





4% 65 
143!2 145 
*157\2 163 

19% 
4\4 
3g ©2205 
lillis 
5 


6 
27s 


1453 
124 





10,300 

















Par 
Cotton Oll.......1 
N 














A stock receipts ........ 
B stock receipts ......... 
64% ist pref stock receipts 
Comm Invest Trust.....Ne per 
Cony preferred........Ne ie oa 
Commercial] Solvents....Ne per 
Commonw’'ith & Sou N 


$6 preferred series.....Ne par 
Conde Nast Pub., ---N@ par: 
io aie anenes od 





Consol Laundries Corp...Ne par 
Consol A. Corp N 





00 
Delaware Lack & Western...50 


00, Denv & Rio Gr West FS. -- = 


Dominion Stores Lid~-"Ne par 
Dougias Aircraft Co Inc ..Ne par 


Dresser (SR) Mig conv A.. Ne par 
Convertible class B....Ne par 
“—- 88 & Atlantic 00 





100 

DuPont deNemours(E.1.)&Co.20 
6% non-voting deb 100 

Duquesne Light Mle pee 

Durham eae M 

Eastern Rolling M ° 

Eastman Kodak ON J)...Ne red 


000} Electric Power & Light ..No par 
Preferred 


No par 
$6 preferred _.........No gar 


- 
= & 
S 
® 


gece 


= A 


15 Marl5 
890le Mar 14 
2 Mar i2 
614 Mar 15 
73 Mar 23 
61 June 8 
16 Mari3 
6 June 7 
22% Mar 18 
19 Jani15 
23\e Mar 26 
11 Maril3 
lle Feb 27 


ligJune 13 


597g June 13 
58!\eJune 21 
10%May 23 
36\2eJune 21 
1% Jan 8 
23 May 23 
48\¢ Feb 14 
76 June 15 
165 May 23 
6% Jan 3 
39% Mar 4 
16%4May 14 
337g May 16 


8igMay 13 
80% May 13 
47\g Jan 2 


227, Jan 8 
105\4June 13 

3 Jan 2 
101g Jan 2 
83leJune 12 
z70'4May 17 
22 May 14 

8l4 Feb 14 
31 Febi8 
26 May 8 
43\2 Jan 7 
19'g Jan 7 

4% Jan 8) 
87 June 21 
6 Jani7 
12ieMay 1 


50% Jan 2 
117!gMay 17 
32% June 21 
4ligMay 3 
43\2May 17 
125, Jan 28 
27% May 17 


23 May 23! 
95g May 24 
%3 Jan 9 
lg Feb 13 
51g Jan 18 
17ig Jan 3 
joanne 
1 June 
131 Apr 22 
113 June 12 





314 May 13 
16leJune 21 
12%June 5 





For footnotes see page 4186 
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June 22 1935 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 





Saturday 
June 15 


Monday 
June 17 


Tuesday 
June 18 


Wednesday 
June 19 


Thursday 
June 20 


for 
the 
Week 


Friday 
June 21 | 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range for 


Year 1934 





$ per share 
42%, 43% 
#45 le 
#55 7g 
645, 645, 
*130', 132 
2i> Ze 
247, 26% 
25% 27's 
264, 26% 
*5 5g 
87, Gly 
li% 12 
8 


s 
 —_—- 
ll's Ill'e 
19%, 20'4 
Zien =2ile 
lia = lle 
Glo 
2275 
115 
12% 
75 
66 
92 
5% 
2% 


5g 
*414 





$ per share 


43 
4g 
*ls 
Z63 le 
*128 le 
#25. 
2610 
271s 


5g 
*414 


43%, 


9914 
x 
814 





$ per share 


427s 
*ag 


43\4 
Ig 





15\4 
41 
26 


20 





*112 


$ per share 

425, 43 
*3 lo 
#5, 48 
6312 63le 
*1281e 132 
3 3 

31 
314, 

. 


95, 
135s 
8 > 


lil, 


14% 


*37\o 
251g 





*130 


S$ per share 
#4210 43 
*%, 
*) 


*63le 


#23, 
2814 








$ per share | Shares 
43 43 


tee Elec 


siittis 


5335 





235 85 





Federated De 
500) Fidei Phen Fire Ins N 














Par 


Storage Battery .....No par 
tElk Horn Coal Corp....Noe par 





Federal Water Serv A....No par 

pt Stores._..No par 
Y....3.50 
Filene’s (Wm) Sons Co...No ood 





-No par 


300 Gabriel Co (The) cl A....No par 


Gamewell Co (The).....No par 








Prior pre 
tGobel (Adoif) 
Gold Dust Corp vto 





400} Granby Cons M 8m & thbnetes 


Grand Union Co tr ctfs 


Granite City Steel 

Grant (W T) 

Gt Nor Iron Ore Prop....No par 

Great Northern pret 100 

Great Western Sugar....No par 
Preferred 100 

Green Bay & Western RR Co-_100 


Preferred 
Hanna (M A) Co $7 pf...No par 
Harbison-Walk Refrac...No par 


Preferred 100 
Hat Corp of America cl A....1 
64% preferred 100 
Havana Electric Ry Co ..No par 
Preferred 100 


3 
s 


>is 
& 
ne 


16 
10 


— pt pt 
NAA a e 
eo we =F8.- 








ee 


3 
PeRecbReReees 


suSezwsoussSS 


— — 
was 
S>ke 
ERS 
= 


< 
4 
© 


101 

16 Mar 15 

990% Jan 7 
5ig Feb 6 

81 Feb 6 
lg Apr 27 
21g Apr 17 








18 

143 Jan 10 
65\4June 14 
132 Apr 23 
35gJune 19 
31 June 19 
314gJune 19 
31llgJune 21 
5% May 17 





110 June 18 
13igJune 5 
76 May 22 


047g May 16 
56leJune 21 
23 May 9 
6%, Jan 7 
41 June 21 
17ig Jan 2 
77 Jan 2 
101g Jan 7 
27!gMay 24 
16%gMay 27 


87ieMay 8 
3%, Jan 4 


277g May 13 
32 June 15 
109%g June 10 


2514 May 17 
35!2May 16 
12% Jan 7 
2153June 21 


25 June 8 


55 May 16 
23%4May 13 
43\4May 14 
6 Jan 6 
15 Febdi18 
24 Jan 8 
68 May 23 
2824 June 15 


70%3May 9 
7ig Jan 2 
9lg Jan 8 
75leJune 15 
108 June 3 
20% May 23 
112 June ll 
934May 28 
100 June 2! 
1 May 15 
6!sMay 25 














sgn eorSog 


BESaS 
> 


ZS~uy 





For footnotes see page 4186 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. | 


jor NEW YORE STOCK On Basis of 100-share 
Saturday Monday Tuesday | Wednesday ; Thursday Friday t EXCHANGE 
June 15 June 17 June 18 June 19 | June 20 June 21 Week | Highest 


Aaa <4 oo a oe oe ae“ ——. ‘eo, $ per 
10812 10812/ 10812 10812] 108g 108! 2 Haszel-Atias Glass Co lil "june 12 
*139%, 14219/*139%, 14219/*140 1421s 139%, 140 = 141 June 4 
*160 165 | 160 160 |{*161'4 165 *151\, 162 162 June 19 
23g 24lg 23le 24g 25igJune 18 
*83 84 2: 

127 127 12312 125 
*76 79% *76l2 79% *77 78% 
*10914 110% 1104 110%4/*110 110!2 *110 1102 
7440 7iI2 7%, «—8%i 0 8% SOD lg 97% 
Zig 75g : Zig «=67%] F758 7% 8 =6067% 

405 405 *4047, 409 
. 37% 3644 3753 
15\g 5g 1448 15\g 
6414 6334 

14s 15 

24 3g 















































SesuEe.us 





ge83E8_ 


$7 cum -eseee ef eG oe @ 
a<-<<-NO par 
Conv preferred........Ne 
Holland Furnace Ne par 
Hollander & Sons GR) cecccandsll 
Homestake 1 


Mining 
Houdaillle-Hershey cl A — 
Household Finance part > he 
Houston Oil of Tex tem ctfs..1 

Voting trust ctfs new......25 
Howe Sound v t co 5 
3 3 Hudson & Manhattan.......1 


Hudson Motor Car......No par 
100} Hupp Motor Car Corp.......10 
00} Illinois Central... . -l 


6% ay series A.......--1 


~ 











ae moo 
w 
= 


ea 
Seas 


© 
oe = 





segeueee 





























Preferred 
Intercont’] Rubber......No par 
Interlake Iron..........N0 par 
8 Internat Agricul .........Noe par 
31 +271, *27ig 30 0 Prior -100 % 
177 [+1781 z178 17812 1791g 179% Int Business Machines...No par 184!2May 16 


5% 53%, «= 7g Internat Carriers Ltd.........1 65, Jan 8 
3014 291g 30 Internationa] Cement....No par 33 Jan 7 
44 447, 421g 44 22,600] Internat Harvester......No par 45igJune 14 
1475, 148 *146 148 100; Preferred................100 152 May 9 

1% 62 2 2 2 Int Hydro-El Sys cl Boencesuellll 2% Jan 9 

*2\g 21g 2 17g 2 2 2 900; Int Mercantile Marine...Ne par 31g Feb 20 

27% 5g 27's 271g 2758 Int Nickel of Canada....No par lg Jan 1 203g May 17 
126 ‘ 124le 124!>s 127 127 7 600 Preferred 1 1301g Mar 14 
ain diate.) Warnes nase . eee econ sone Internat Paper 7% pref 

lig 1 8g ; 1’ 14g 13s Inter Pap & Pow ol A....No par 
5, 34 *12 34 2 Class O..............Noe par 
rare 4 8 75g «= 7% PUG ..ccececococecons 100 
231s 2212 23 800] Int Printing ‘Ink Oorp....No par 
10412 10412 0| Preferred 100 


























35 y 3 =. 33 33 3 300] International Salt. . 
International Silver.........100 
7 00 


% -seeaeceaeceaece ee 
Inter Telep & Teleg.....No par 
10\g 1,400 Stores...No par 
*727g 100 
ll 1012 10\2 Intertype Corp.........No gar 11\4June 18 








28 | +264 28 | 28 28 Island Creek Coal.......----- 1 36 Jan 8 
*113le 11612 *113l2 Preferred 1201g Apr 9 
58 58 | *58 900; Jewel Tea Inc..........- No par 59 May 24 
4| 50 50%| 251% ville 57% Jan 
*122 124 {*122 Preferred 
*13112 175 |*13112 
571!2' 57ie2 
Mga 
6 614 
924) *9% 
ll4s; 11% 
18%; *18%4 
125 *52 125 
lig ly l 
1512! 1412 
174s; 1612 
154] 14% 











241gMay 24 
113. Apr 





80\4June 17 

Prod Co 5 1744 Jan 25 

Libby Owens Ford Glass... No par 32% Jan 2 
5 2412 Apr 22 

t & Myers Tobacoo....25 113%June 4 

112'4 2 ries B 25 113!gJune 5 
161 *15914 Preferred 1 15l11g Jan 30} 167 May 4 


18 17% Lily Tulip Cup Corp....No par| 16!2June 8 

2012 2 *18 20 Lima Locomot Works....N 131g Mar 14 

28 26% 27 N 171g Mar 13 

325g 30% ¢ 241, Mar 13 

417s ()4g 39%4 ‘ 

4 10714 ; *106% 

lig 14 

15g : 5 9 dg lle 

3914 9 391 4 *37l2 

12610) 1: 2610} *1% 12612 #12210 

21%}: , Zilg] 2014 
139 Yio} 13912 13912)*137 

34 5 5 By 1 1 Lo 

% 6 2 6 4 1 4\loJune 19 

174 18 uls 10%, Mar 18 

45le f 445s ; y ‘ ville 100| 34 Mar 29 

o34) 15!2e Ldle2 5°8 5 4 4 12% Mar 26 

*108 109!s Jle preferred 90, Jan 4 

*40% 412 42 42 40 Jan 24 

*122 130 {|*122 130 


--——-- -——-— i --- = 
























































For footaootes see page 4156. 
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i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Since Jan. 1 1088 to 
| Thursday Friday ne EXCHANGE “ is Mees. 
Monday Tuesday , Wednesday t 
| Sune 18 June 17 June 18 June 19 June 20 June 21 Week Highest Lew 











| 
| 
| 

















3 
EEE 


$ per share | $ per share | $ per share | $ per share $ per share | $ per share Shares | Par 

19 10%, 20%} 21 22 21 2il'g 30%) 2114 2l'2} 5,800; Mack Trucks Inc.......Ne par 
39%, 397s 3912 41 4012 41% 40'\2| 40% 42%) 15,200) Macy (R H) Co Inc.....Ne 

7 673) *6% 6% 6% 6% 653i *6%, 67% 200} Madison 

31's 31 30!2 30'2| 29 2914 307s} 2,500| Magma Copper....... 

5g Ig lg 5g by 54 Mallinson (H R) & Co...Ne 

54; 5 5l2 5 614 110 

UP ee 0 eee lly 

7isi *6% Ties 678 

34%) *3 4 4 

39 *31 32 

1814) 18% I18'%4 

127g) *11% 12% 
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19 *6lg 6% 


FR 
: 





F 
SBERE 





> 
S 


S258 
SaBaSSwo” 


SEESEES 


: 
Books 





3 
eee HE 
SEBSE 
Ba383 Pott ee 
333° 








z: 
BSee 








ote 
nN 


ee" 
> 
8 
o 
Fey 


Ae eee 


Ev OTe 
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lle *l lle 4 
27'2 27% 27% 
77g Ble Sig 
5%, = *5le 
3014 30%) 204%, 30!2] 291s 
*142!12 147l2 14712] *14412 
44 444 44 42is 
*7% 77s 


oe 
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S88erke & 
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ERB oRE Boe Spy 


SEERRRES EEERZCCERRSSSEEEEE SEBS BREE 


seeeeseeee.2 
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a 
2 
35 





6% conv pref ser A.....-. 1 
Melvilie Shoe 


— «a 
SerEesFes 





sSSus 


*31, 
243, 12 
lil'g 1143} 10% 
9814 9812] 796 
*91%, 105 | *93 
Zill Lil's 

7 47 


s 
5Alp 547% 
*! 
*2 
34 
*2 


idland Steel Pred 
8% cum ist pref... aaa 
Minn-Honeywell Regu...Ne par 
6% pref series A 
Minn Moline Pow Impi —— 





BSeow ies Fur Fao Fs > 








SeubSes8 
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oe 


5% Jan 2 
55\4June 17 
t Jan 7 
“— St Paul & 8S mma % 2i4June 17 











on 


S SSSsSSSSSSS 





bo em 








36 
1312 
21le 
7 ational cme l 
*7 7% 800] National Aviation Corp...No par 
30%, 30% 4 305s 8 8 30% ational Biscuit acankil 
148%, 14844/*146 14712 14712 
16%g 165, ce} 16 1643 
1612 16% 161g 167s 
lig 15s *llg = 15s 
2lle 224 211g 22% 
25% 2614 2514 26lg 
28 281e 4i 30l2 32 
17514 175%4! 17412 174!2 *170 175 
15814 15814]*158l4 1601, 4 *1581,4 *15814 1601, 
*136 13812 13812 *1361,4 
814 Ble 85g 
#1lo %lo 1 
\4 3g 
50 
163g 
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6 
2578 
18 


9 
17% 
*2 *llo 35g 

434 5 2 6 6 4 4 
*128 *127le 137 30 *130 137 
*12210 *12210 *122\l0 160 *122!2 160 


3, *l4 3g 3g 3g 3g tN Y Investors Inco Ne var 
CLese 00 1 100 N Y Lackawanna & Western.100 
43g 434 N Y N H & Hartford.......1 
87s Conv preferred 1 
35g 800 








lg 
934 N Y Shipbidg Corp part stk....1 
76l2 7 preferred 1 
82 
92 





No Amer Edison pref....No par Jan 3 
*93le .... *94 Northern Central 50 95 May 21 









































For footnotes see page 4186. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday ws Tuesday Wednesday | Thursday 
June 15 June i June 18 June 19 June 20 


fg py ogee $ per share © pe Gane 
1953 2012 97, l Zils 
*361> rth 
17 
2873 
121, 
ly 
1653 
4 


795g 
5le 
191g 
124 
5%) 853%, |= 
42 | *37 41% 
4612} *46 49 
ducol Arn «nea *114l9 .... 
102%, 102%] 101'2 103 101 1011's 
*13, Qigi *2 Zig 2 2 *llg 2 
*4 7 *4 7 433 *41g 7 
*2\4 273 *2\4 2°83 *2 2'2 


22%, 23 227s 231g 2Als 
321g 32%) 322 3353] 33 330s BA 4 33% 
*13 14 *13 s| 12 12ig} 12tg 12!g 
102 102 10214 210212 10212}*10012 101% 
*132lg 138 |*132i *132'!g 1388 | 134le 134le 
*8 Sieh *8 8 & *Jlie 8 
3% 3% 3% =. 33 
*llls *114, *114g 12 | #114 
*lllg 12 *10!2 1212] *101s 
+7. 7g 1 +7, 1 
1)  % i 44 
353 35g 4 
4\2 45s 


oot 
14% 
*]1 8 
*78\4 77 86772 
73 «674 


72% 
105i 10312 103! 

#35, 4 
35g 


#33, 
4 
*211o 


*21le 
227g 33g 2212 


*3Als 35 *34 
112 112 *112\4 
30!e 30% 31's 31 
lle 3 
13l2e 13!2 
2712 
22 


161g 
10 
1653 
3554 
60 
2le 
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STOCKS Range Since Jan. 1 1 te 
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24'3 Apr 4 
67%gJune 4 


21g Jan 4 
1153May 17 
lilg Jan 9 
45gMay 10 
lig Jan 8 
1653 Jan 7 


14 lg Preferred + + 17 JanZ2i 
120 120° 20 % 
0 
3614 3912 ‘NJ N 39%June 21 
9114 Q92!le $5 ferred 93 June 21 
A Mar 


103!e 1044 
1144, 115 
. l 129 1 
ill : *111!le atth 500 112 Apr24 
39% 40 391, 40 34 40%, Pullman Inc No pr 527%, Jan 9 
83g 5g (The 10igJune 19 
7434 ° 84 100 90leJune 19 
1344 4 P Purity Bakeries " st i 
5! + « 
#55 ; ° rt f on 700 Preferred 50 62'¢ Jan 25 
50 
2\g 2 
174, ; bestos Manhattan...N 161g Mar 13 
#3234 ? 2 { Reading 50; 20% Mar 28 
*40lo 2 36 6 
34 ferred 33 























36 pre 50 Aor 17 
*41e 3g Apr 4 


#25 Preferred 20'g Apr 2 
*1lg 1 Mar 26 

*11 100 Mar 12 
8 


Sll,4 
*79le 


#941 
3 ; 3 3 3 . Reo Motor Car 
1314 ‘ 2 Republic Steel Corp 
4612 : 9,000 He conv pre 
#4654 2 ‘ *45 10 500 %, pret ctfs of dep 
*6 é 4 *6 Pe 3 Copper & py oanameall 
*15l ° ° *15le 1 
*82 _ 


49!2 Jan 21 
49 Jan 21 

814 May 16 
19igMay 16 
92 May 16 
2412 Jan 10 





mM *102!2 


2014 
517, 
*59 
*1ily 
#28lg 2712 








19% 
51g 
*59 
7 10!e 
12 
27% 





*19le 
505, 
*59 
* 


"10% 
27% 
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Classe A 
Rhine Westphalia Elec Power _.. 
Ritter Dental Mig 
Roan Antelope Copper Mines... 





21 5g 5g r 29 
2218 4 1035, 103441210312 101 June 10 
0 l 


1214 Mar 20 
43'\gMar 26 
65'4 Apr 22 
13 June 6 

5\4 Mar 26 
21% Feb 25 





1044s June 21 
23's May 24) 
52 June 12 


127g June 14 
30%g May 17 





For footnotes see page 4186. 
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ND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since ai 
end jor NEW 5 py FL Om Basts of 00-sbare "Lots a 31 











Monday Tuesday «| Wednesday | Thursday Friday the EXC GE 
tune 18. June 17 June 18 June 19 June 20 June 21 Week Lowest Highest 


hare | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ ver 
tty 43 | *42l, 4212 41% 15g 41% 40% 40% bores | Royal Dutch Co (N Y shares)..| 209%, 3 June —" 
*3 4i *3 34 preft.......100 
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114 1142 
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19% 194g 1953) 19%, 20lg 
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1314] 135, 
28 | *22 
712} *65g 
60 54 
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Starrett Co (The) L 8....No par 

Sterling Products Inc 1 

300) Sterling Securities ol A...No par 
Preferred N 
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RRRERRRERERERECRER B 
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ee 
Bo mh Oe Oem See 


75i2June 13 
121 Mar23 
Z2ilgJune 19 














ono 





4le 
oie 219 5 Jan 
*2lle 2212 22\4June 12 
&*6 612 ) 5ig J 6'gMay 17 
14%, 14% 
*2ig 2ie 
*15 (| 18l¢2 
5g 10141 1012 8 
100 100!g 99 99 400 terred 00 J 102!sJune 4 


*33!2 40 "*35 4% 40 26%, 321gMay 28 
10615 1064 1061g 1061 Preferred 1064gJune 18 
5’7g «6 >: Cae 5lo 5% 000 74 Jan 3 
382 39 3712 3814 2833 40leJune 21 
6ig 614 61g Transamerica Corp No 7 May 24 
93g 93 9 500 714 Mar 29; 1053 Apr 24 
*8lo Ql, 10 May 23 
4 4lg . 7 Tri-Co 414May 27 
*77 885 00 rred Ne par 82 May 29 
38le 38le Trico 
4in 434 
41, 414 
*2le Sig ° 
193g, 19le 9: *18le 20le — 
*13, 15g 3g llpg Ile Co IigJune 10 
*671, 69 70 69 6914 53% Mar 29| 69%4June 21 
*126%, 130 ruses *126147130 Preferred 100} 127 Jan18| 133 Apr 5 
*30 305s *301g y 3034; *30 305: Union Bag & Pap Corp...Nopar| 29 May 28; 50's Jan 22 
60%, 6112 593, 6014] 605g 62ig Union Carbide & Carb...No par| 44 Jan15| 62'gJune 21 
18\4 1812 2o| 177% 1814) 18% 18le 00} Union Oi! California 14% Feb 6) 20'\gMay 23 





















































For footnotes see page 4186 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. sss 

or NEW YORK STOCK On Basis of 100-share sete 

Saturday Monday Tuesday Wednesday , Thursday Friday rb EXCHANGE A. stay 31 
| Lowest | Highest |\~Toe 
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June 15 June 17 June 18 June 19 June 20 June 21 Week 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares — share sh 
105 10512] 104% 10414 105'4; 104 106 10212 10312) 10312 106 9,200; Union Pacific Ss Mar 28 tH Jan 1 P Rais 
86 8614; 86 86 6 86%, 87 | *8653 87\le 2 87% Preferred 7912 Mar 14 Jan 11 627 
24le| 24l4 24l, *24lg 24%) 243%, 24lo 2Ale 900 207, Mar 13 
137s} 13'e 131g 12% 1414 Alrcraft Corp 5 97%, Mar 13 
6 5%) = «6 on on 534 on 5 a Mar 2 
2 nited ..N Mar 
2433 4 8| 2453 24%) 24g 24%) 24% nited Biscuit 2014 May 16 
*le114 #11414 126 Preferred . 1138 Jani8 
591, 60 57 United Carbon__...__..No par 28 
23, > a 3° 77,000] United Corp... No par 
3444 Preferred._.... -<<----NO par 
9 8 9 7,000} United Drug Ine........ oneadn 8% J lg 
*8lg S 34 United Dyewood Corp 11%May 16 
*82 Preferred 100 901gMay 23 
35g 334 
89l,4 
131g 53} 13 3%g 1453) 134%, 1414 
10214 10312 10312 
*23%, 3 3 3 25g 3% United Paperboard-. 1 
*1%, 13, 1% United Piece Dye Wks....No par 


13 1312 6% preferred -100 
5 5ig 5 U Stores class A_...No par 
"62% 631" whnwwey Any Ey 


2 62%, 63l2 
*145 145le 146 146 
*3153 3Ale 15g 315g 
*13 14lo 
20 204, 


*21 
*5g 
*71,4 
*17° 
*7 5, 
*80 80 4 Jan 
59 2 58 4 5 3,800 nonin 5914June 14 
15712June 11 
753May 24 
4614 May 24 
853gMay 22 
1444 May 21 
“ May 20 


U 8 Realty & Impt...--Ne par Jan 

Us Cae 174 Jan 3 
42%, Jan 7 
12412 Apr 25 
734 May 10 
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CO = 


4%, «= 438 
11% 12% 
30l2 31%, 

106 107 
701g 70's 
32 3212 
86 87le 

sant 
4 ecsce 

*4907, 5l1l, Copper 

Zig aN é =e ap 19 

4 adsco Sales lig Jan 2 

naindl 00 24195 une 19 

13 21% Jan 7 
Ol4 204 6 5 Feb 7| 2i'4Junel4 
= 7% 1 nytt 105 June il 


20 





eo ONAN 





130\gMay 6 
100!2June 20 
4 Mar 5& 
151g Feb 28 


83 May 10 





41g Mar 15 
26%June 8 
114 Jan 7 
No par lly Feb 28 
Ward Baking class £..--N0 par 5 Mari4 
Class B. .. .--N0 par 14 Feb 28 
ee 
Pictures 





16144 May 17 
28 Jan 8 
6 Jan 2 
90 Febis 
1l4g Jan 24 


0 Co 1 1 Jan 5 
Wesson Ol] & Snowdrift ..No par 39 Febis 
N 78\eJune 20 


Weat Penn Elec class A...No par 63!eJune 11 
Preferred : --100 73 Junell 


65 June 21 
118!2June | te 














1135gMay 22 
21, Jan 8 
7g Jan 


07g Jan 
13 " sene 18 
1l4 May 3%, Jan 7 
2%, Feb 26 7% Jan 7 
2053 Mar 14 3514June 17 
18 Mar27| 27 Jan 9i* 
325g Mari18| 53'gJunel9} 2 


Class A No par 
Westvaco Chiorine Prod... No par 
50| Wheeling & Lake Erie Ry Co. ony 


1414 Mar 28 
461g Jan 12 
67%, Mar 15 


White Rk Min Spr ctf ....No par 2412 Jan 9 
White Sewing Machine....Ve par 2%, Jan 





Dig J.n24 
Wilcox Ol] & Gas 2%, Jan 8 
35!12May 27 
7 Jan 2 
31%, Jan 3 
$6 -#, 75 Feb 28 
Woolworth (F W) Co 0 65'\4June 18 
vee 5 P& W 211g Jan 7 
Preferred A 100}. 447, Jan 23 
Pea D. dbdbeoctsoodsil pr 33!eMay 21 
No par 537, Apr 24 
Wrigley (Wm) Jr (Del)..No par| 73% Mar 82% Apr 26 
400} Yale & Towne Mfg Co 25 24 Feb 1 
Yellow Truck & Coach ci B...10 J 444 Jan 7 
*343, 3: : Preferred 100 42 Febi9 
2614 ‘ 5g «27? 2 Young Spring & Wire...No par 29 June 21 
161g 7 ‘ —— Sheet & T...No par 
+40 44 5 ‘'100| 5 preferred 100; 38'!2 April! 
7 7, Zenith Radio Corp IlgMay 6 


13 
3 31g 5.000] Zonite Products Corp 2%.June 7| 4% Jan 10 



























































For footnotes see page 4186. 
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4 bends. 
On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now and interest” —ercept for income and defaulied 
NOTICE—Cash and deterred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for year. 


i Week's - 1 
sais rors, |g llised soups mange or | 9.5083 10 
m™ Y. STOCK EXCHANGE Friday’ Since N. STOCK EXCHANGE af rs ‘ fay 3 
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er | 








Week Ended June 21 1935 ‘ Week Ended June 21 


Fereign Gevt. & Munie. (Cos.) 
Cordoba (Prov) 76 ....1942/3 
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Fereign Gevt & Municipals 
ural Mtge Bank (Colombia)— 
*Sink fund 6s Feb. coupon on..1947 r4 








110% 11612 
1085, 119 

331g 391g 
251g 33 

82 90% 
2 36%, 
251_ 31 
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291g 38 

3012 


2919 
3212 
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9314 
801g 
73\2 
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7s with all unmat coup....1957|A O 


*Leipzig (Germany) s f 78 
Lower Austria (Province 





*Bogota (City) extis f 8s 
— (Republic 


estcesssaase SF 
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1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
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7412 119 


14% 
1414 








*6a July 1 1935 coupon on 
Buenos Alres (City) 6 4s B-2 ....1 


Cece 
$3 $3333355 
> et et et pe 


Zou Zu P>PEDOds.D 








*Buenos Aires (Prov) exti 66....1 
*6e stam 





*Sinking fund 
*Pink tund 7 4s May coup off. .1 
*Caldas Dept of (Colombia) 7 s.1 
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1061g 11012 
1031g 109 
37% 4312 |) 


15 195, 
131g 181, 


17 23'g 
13% 22 if 
1412 21 
13% 21, 
701g 87% 








(SZ-agr> => £ Zire 
zi pZUrzZ0.0 eaadeZo00Zaen?OZ200.20u>P 












































For footnotes see page 4201. : ' 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. J, 
4 Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Over-the-Counter Securities. 
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‘Week's 


1 1 
BONDS or to BONDS Range or ios to Range 
N. Y. STOCK EXCHANGE ay 31 Since N, Y. STOCK EXCHANGE s i May 31 
eek Ended June 21 Bid 1935 Week Ended June 21 aS dines 3 1985 jon 
Low 


ee 
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103 114l, 
64 «8668 


Esai 


I 


100 1021s || 
100 101ls 
95 


95 
113%, 119! 
116% 124 





34 41% 
105ig 116i, 
103ig 104!2 
1025, 10614 

B4ig 45 

79 
74 


11 
4% 4% 
84 92 
106% 1101, 
106 110 


I 


RAILROAD AND INDUSTRIAL 
PANIES. 

*$tAbi 

Abraham 


saeesta 
itll 

fal; 
222382 
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3 
dededed oT! 


Bo 
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4% 
1185, 12512 
103ig 10614 
10814 111 
1015, 103% 
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10313 1058 
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S$SF8E3 
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3 


1944 8 
+*Am Writing Paper ist g 68....1947|3 J 
*Certificates of deposi 
*Angilo-Chilean Nitrate 7 
t*Ann Arbor Ist g 4s 


Ark & Mem Bri & Ter 56 
Armour & Co ) lst 4a 
Armour & Co. of Del 5s 


{ 
| 
; 
| 


109% 1125, 
10114 104% 
951g 101 
40 6465 


106 10912 
10712 11012 
71 #78 
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SESSEEESSERE 
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tt ttt 
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For footnotes see page 4201 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET .- . - ~ NEW YORK 


Private Wires ‘:Chicago, Indianapolis and St. Louts 
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BONDS 
¥Y. 8TOCK EXCHANGE 
Week Ended June 21 
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z 
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Cleve 
Cleve Union 
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Coal River Ry lst gu 4s 


Colon Oll cony 


t*Colo Fuel & Ir Co gens f 5e _.. 
§t*Col Indus Ist & coll 5s gu... 
Colo & South 434s ser A 


ted 4% 


June 16 195 


Dec 1 
Chic Un Sta’n let gu 4s A 
5s series B 








June 15 1951/4 
1/3 
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May 31 
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Y. eT 
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110 113 
111% 114!2 
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89 101 
108 112 

93 101% 

60 85l, 


50 867712 
103% 10514 
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95ig 95ig 
103% 105% 
105 105 
10753 111% 


10512 10512 
10012 1051s 
927% 103% 
85 Q99le 
80 91% 


104 104 
38 6648 
8412 
34 
73% 
651, 
9014 
90 


68 891s 
102% 11012 


% 
11012 112% 
100 101 
1061g 1075s 
106 108 


30 41% 
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SPAIeP Ey BERRIES Zr _ Suc gecqecy 


= 


ety 
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1 


guar 66. 
Grays Point Term ist gu 5e 
Gt Cons E] Pow (Japan) 7s 
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nr 


ell auell anal eel aell ape eel al alae 
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SSSSSSPESSESES SRSREESETER 
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Ome ZOw Ou 0ue ZU: CDOrPUOneO 


ZeeeCZEZE WEE“ > E> > va“ p_> sro es Foere“sE~ 


OF | 
Oue ZGOu Pu 


~3 


& 
he tee he tte FP OMNOKLOFEZOWO Oue 











Sxeegess Sapyoassgessssstguceges 
































For footnores «e page 4201 
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Week's 1 


BONDS BONDS Range or 
N. Y. STOCK EXCHANGE Friday's Since N. Y STOCK EXCHANGE | $§|_ Friday's 3 
Week Ended June 21 1935 Week Ended June 21 = a,'| 844 & Asked 











Stnce 
1935 Jan. 1 
Low 


H Low Hia 
Green Bay & West deb ctfs A 4 965 8914 | 113g 117 
*Debentures ctfs B 7 83g 3 130 134 
Greenbrier Ry ist gu 4s 1940|M 0453 5a 1951 103 115% 12212 
50 5353 70 104 104 





102'g 103% 
1O1lg 10412 
12514 130%, 
112ig 11712 
58 73 
1074 112 
102 «(1 


*Hanesa SS Lines 6s with warr .... 
*Harpen Mining 66 = am 





ocking Val lst cons g 4s 
§t*Hoe (R) & Co 1st 6s ser A... 


*Holiand-Amer Line 66 (flat) ...-. 
R 10712]..-.- 


HT 


i: 
ze 


lst 
*Adjustment income 5e . ..Feb 


Seeseosssessseess : 
gS SSbsesastssseesee: 


> Pe 
2 

: 
gz 








alll ape aul axel axel 


Ssesssssss 


deb 5348... 1950 
§t*Manati Sugar - sf 74s....1942)/A O 





SSeseSESSE E88 
SS Po ers os ee 
Ou SwmouZan OCnrOne0Z.00 «2229 











S385 & 


*Certificates of deposi 
$°10-year conv 7% notes 
*Certificates of 
Interlake Iron lst 5e B 














*Certifi of deposit 
M 8t P 4 SS M cong 4sint gu...1 
Ist cons 56 19 


9912 10012 
97 102 
29% #41 
t A 28 39lg 
K C Pow & Lt Ist mtge 4%s___.1961 96 110% 114 
Kan City Sou list goid ms 1950 








a 


Z>GurPr> AZZOZZSuOCOOeu Ceeuwm wwrweveerZ: 


roce euuug egugoccus a: > 


*Mo Pac 34 78 ext at 4% July ._..1938 
lien g 5e 1945 
*105ig 1110 
84 4 84 
*99lo ___-. Small 
 pacgta te¢Mobile & Ohio gen gold 4e6_...1938 
#10814 ___. *Montgomery Div let g 5e....1947 
*148\g° 155 197 
101%, 410212 
*113\g 113% 
121 121 
103% '. 1037 
B41, 37 


10614' 107% 
101 = 101\g 
» 6712 | 684s 
"66 (*68 
"102% 7102%, 
*93 96 
101 10112 
9 Glo 
105 105 
104 10412 
67 67 
'S875g 875s 
58le 5812 
5212 «(5 Alg 
955 55 
B9l%, Y9ite2 
9912 "1001 
87le 8712 
39 427s 
47 sit 391, 60 94 
47\4 5ll2 2 
10714 10714 104 107'2 I 10014 100% 


5 
Kentucky Central gold 4s 
Kentucky & Ind Term 4}a.. .. ..1961 
8 on 











- 
Kinney (GR) & Co7%% notes .. 1936 
t*Kreuger & Toll cl A 5e ctfs....1959 


Lackawanna Steel ist5e A 


Coll & ref 5 
Coll & ref 5 %s 


106 
94 


94 
101 

7 

75le 

79% 
10512 

9512 
102 


96% 
111 
1Q9le 
106% 





lst & refs 
Secured 6% gold notes 





errr PP MKC r POM nOuurPOOuwuu won 


4 97 
10514 
59% 
98ig 



























































For footnotes see page 4201 
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ND 
Nm. Y. STOCK EXCHANGE 
Week Ended June 21 


BONDS 
Ww. Y. STOCK EXCHANGE 
Week Ended June 21 








@Nat Ry of Mex pr lien 4 


Assent cash war ret No 4 on - - - - 
1977|A 


ZTORRRRO 
. SSE 
nity 


<<@ cece 
2 

5 

33 

: 


ZZzZ 
EEE: 
w ww 


SEESESS8S3 


Seessssssssss 
— 


Z2 222 222 22 
»< orelicaalan 
wag aie 
SS SSeSSSEEE St 


Soeseessesceecsssss 
SSSSEESESSEESSES 


6s 
N Y Westch & B ist ser I 4}48 ..1 


Niag Lock & O Pow ist 5¢ A 

Niagara Share(Mo) Geb 54s _._. 

*Norddeutsche Lioyd 20-yr s f 68. 
New 4-6 

Nord Ry ext sink fund 6 Ks 

§t*Norfolk South let & ref Se_.._1 


§t*Norfolk & South Ist g 5s 


S2 ZPSEES83 


SSie58 
a>eZes> ““ggsae 


Deb 5s ser B 
Deb 5s ser C 
North Cent gen & ref 56 A 
Gen & ref 44s series A 
t*North Ohio Ist guar g 56 1 
*Ex Apr’33-Oct’33-Apr’34 cpns-_.. 
*Stmpd as te sale Oct 1933, & 
*Apr 1934 coupons 


North Pacific prior lien 4s 


Ref & impt 66 series B 

Ref & impt 5s series C 

Ret & impt 5s series D 
Nor Ry of Calif guar g 5e 
Nor States Pow 25-yr 58 A 





F 
F 
A 
A 
M 
A 
F 
¥ 
F 
A 
A 
A 
A 
J 
F 
m 
m 
Mm 
m 
mM 
J 
M 
m 
Mm 
a 
J 
m 
P| 
J 
A 
mM 
mM 
M 
5 
A 
A 
A 
J 


_ —_ 
>ZSz7F5~-<-0F 
COnmaZPrarcourZ 





cleg 
Norweg Hydro-E! Nit 5 Ks 
Og & L Cham Ist gu g 4s 


= = Ge 333 
SO et rt tS sys) 
eu OZ POUP Ome 2. 0OOuuuut 


| =o>>aer> OSes 





OO>ZO0.0P) POO. 00u. Or 20.020 


+ Gate 


O>> > OuncO>> 





ww s=COUNZEZOuuZ.0Onm wu ZZZZZ>0 COO 


rFOZZZO u~OZZP>u 














iain 














peusperzice 


ae 
O Oe et et ee 
eBeseek 


gevencsyssry 





361g 
37 
40 
3913 


365 
52 


1151, 11912 








uu Zeugcugsu 
Ow Zuu Pu Cnwe 


REST PTS 


—e 








SSSSESSSESESSEE 


“2am A&P PS SHRP PE SIAL“ NEE PP Ere Ze aero uee ne g““5, Perr ren “SZSSZP“ Perce“ te 





2 we 
Pete 
reese gtoreee 


jDmDPrPO>OmZuuu: us 


orto Rican Am Tob sony 6s... 1942 
Postal Teleg & Cable coll &« 1 


st 4s 
Pub Serv El & G Ist & ref 449... 1967 
Ist & ref 4s 197¢@ 


Pure Oils f5%% notes 
8t5%% notes 
Purity Bakeries s f deb 5a 


= 5p a-sZecu 





Gen B 1997 
Rem Rand deb 5s with warr .. 1947 
5s without warrants 1947 





1 
Cons M 66 of 1930 with warr .. 1955 
$t¢Richfield Otl of Calif 6a 1944 

*Certificates of deposit 


Rich & Meck ist g 4s 
Richm Term Ry list cu 56 
*Rima Steel lst sf 7s 


ee 
PS PF Pres Ft 


= 


OueerOrPauZz 


*Rio Grande West ist goid 44....1939 
*lst con & coll trust 4s A......1949 


Pusange 2 





.— 





—————— 





Pe POCOCOEZK OC. OOLZ PP SO ePZZOOLZOV ea wer ZO PSs wmueurPS OWOwLOOZ> GUS LZZZ0uc. OwZZG0r 


ZZOyZZuwuwme0ZZZuu00 





*103'\g 
*102'4 

















106 109 
107% 10912 
105% 10912 
107 10914 


1135 117 
11353 115!2 


11612 11612 


7714 835% 
75 BOl, 
601, 69% 
98 i105lg 
10453 105!2 
42 56%, 


320 «46 
104% 104!2 
48 60 
851g 92 
l 1 

l l 


6612 825s 
241g 471s 





For footnotes see page 4201. 
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A 


Weeks 1 
Hf Senge or i pone fs pense . : Range 
xtlpu & 3 1935 " “Week Asked 1 Jan. 1 


Low Low High 
96 10514 100% 
10413 10613 
i138 6623 














1161 120 
107% 113% 
10414 1085s 


lst gu g 46.........1949 
RR ist con 4}46.......194) 





oneal 


1942 
1 


968 

9 
953 
1944 
934 
7 


ZU auewe? Ou 
~ 








1 





321g 41 


120 135 
2L 31% 
35 = 41%s 
65 8688 


— 
n 


60% 88% 
116 1161, 
117 122 

24% 48% 

20% 46 

66 O44 
10214 102% 

2 4\, 

4 4 

3% 16l2 
10514 107% 

10612 10712 
1101, 114 

1 60 


5612 
101 102% 
94 100 





g=s 
7 


ot et 
ASSERT HE 








66 8684 
110!g 113 
10314 106 


891g D6, 
75 





BE S55 
suvggsan saegcarge~ 


“EP 


mnOunurZ ZZOuZwuO:! wu ZPO PUuerPO0904 00 Zeum 
~ - 


ZZPOeCueazs F2>"FES>%) SSRIS Wea 


' 
; sy 
' ' 
' ' 


= 
COO) > & wm OO 
SSEtEse 


>; 
2) 




















% 
South & Nor Ala cons gu ¢ 56. ..1 
Gep cons guar 50-year 56 1 


South Bell Tel & Tel let sf 56...194 





4 103% 104% 
*112 112 116lg 


1087 107 110 
98 997 


83% 
8554 


33: 


-- 
Zee pers er Hee ZiT Ze: EP“ pp “Ue ZE““ nO tZsS >>> 


105613 10912 


1041¢ 107 
871g 9614 
96 102 
105% 107 
102 108% 
25 37 


25 36% 
1011g 1032 
82 Pilg 
102'2 

Q2!le 


ae 
3 
ou 


& 
SS a et ee te tS el tt tt ft tebe et bt bk) aoe | ele Zi: 





38333 


S$ 


10714 107% 
"89" 97% 


— —- 


w 
~) 











S’west Bell Tel ist & ref Se 
« 
Stand Oll of N Y deb 4s 


$teBtevens Hotels 6s series A .... 1945 
*Studebaker Corp ae deb --ie 


Syracuse Ltg Cu list g 5e 


Tenn Cent lst 68 A or B 

Tenn Coal Irom & RR gen 5s 
Tenn Copp & Chem deb 66 B ._...1944 
Tenn Elee Pow Ist 62 ser A 1947 


SPesesssss 





4s 194 

Wheeling Steel Corp lst 5 }4e ....1948 
let & ref 4 se series B 1953 

White Sew Mach 66 with warr ..1836 


——— - 





ZuuOumewn wuumErZe: mOue00 cCandurrPSrPaawn O00 


*118%,4 te lh 1940 
*Wickwire cer St’! let 76 ..1935 
60 431, Hy 63 *Ctf dep Chase Nat Bank 
119!g *Ctfs for col & ref conv 74 A ...1935 
ae 60 Wilk & East ist gu g 5s 1942 
8 
1115s 0812 Will & 8 F ist gold 56 
SLIB% wocal. 98 Wilson & Co lata f6eA 


10212 104% 
10814 1101, 
ooedin 83 10453 10812 

10 75g 13% 

9 Jig 10'g 

6le 2 4i0 7% 

73] ..-. 41g 7% 

93 9410) 112 BVle OR% 
93!12 Q94!lei 69 B9le O0l4 





GGpu ee 
weed OZ 


=' 
Z 


of 
*Sup & Dul div & term Ist 46 _. 1936) 
Certificates of deposit 
Wor & Conn Hast ist 4e 
Youngstown Sheet & Tube 66...1978 
ist mtgesf 5s ser B.......-. 1970 


Su Ore ePOOCwme.O Gece CGurPweme COOK ZOZZaavur OCrPavlarr>rucGZZrro wa 
—s + 


pee 
Oue 























91g 10044 -—— 
tie ‘ r Cash sales not included in year’s range. @ Deferred delivery sale not included in 
51 68% | year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
ogusaan” impaired by maturity. t+ Accrued interest payable at exchange rate of $4.8665. 
Bile 95 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
* Friday's bid and asked price. ® Bonds selling flat. 
¢ Cash Sales not included in computing the range are given below: 
No sales. 
z Deferred delivery sales in which no account is taken in computing the range, are 
given below: ) 
Berlin City El. 6s 1955, June 19 at 26%. 
Deutsche 6s 1935, June 17 at 64%. 
Dominican Rep. 5s 1942, June 17 at 67. 
Jugoslovia 7s 1957, June 20 at 30. 
Lou. & Jeff. Bridge 4s, June 19 at 105%. 
Montecantini 7s 1937, June 20 at 87. 
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4202 New York Curb Exchange—Weekly and Yearly Record June 22 1035 | 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside Of” 
the regular weekly range are shown in a footnote .n the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 15 1935) and ending the present Friday (June 21 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 
7 July 1 


i 
ike Sales 1988 to Range Stnce pee 
of Prices ay 


























K for Jan. 1 1935 STOCKS 
sto Week | 1935 (Continued) 





« 


Par 
British Col Power cl A...* 
Co 6% pret 1 


to 
- 


Acme Wire vt ccom....20 

Adams Millis 7% ist pf 100 

Aero Supply Mfg cl A..-- 
Class B ° 








aSan 


oo as 
SPR KKK EEKKS x 


= 


- 
a- S33 








ts 


z8o 
Sos 


6% 
Aluminum [Industries com* 


w = 
NGnwn@o@ 
x 
~“ 


> 
—— 

















& 


SaSRoIs 
KKK 








SEK ORS 


FREK KS 
SSK KAR 


coe ie 
yo 
woe Mae 
x 

a 
mh OOOO Ono 


a 
— 
— 
i?) 





S 
KK 


a aoe 
ett tats 
o 








we 
eexdsar” "Ss" s 
*»O@anae 
o eRK ees 


Tracter com...* 
Clinchfield Coal com . . a 
Club Alum Utensil Co_. 


m on 63 
RAK 





o 
aK 


Angostura Wupper Corp.1 
Apex Elec Mfg Cocom...* 





Preferred 
Arkansas P & L $7 pref... 
Armstrong Cork com....* 
Art Metal Works com....5 
Associated Elec Industriee 


Amer deposit rote....£1 
Eleo— 


NBM oo 
FRAT K 


Associated Rayon oom... 
Assoc Telep $1.50 pref... 
— Telep Util com_... 





Fish oe 
Atlantic Coast Line Co..50 
Atlas Corp common . 

$3 preference A 


onsol Oll 10 
Cont G & E7% prior ptf 100 
Continental of Mex.._.1 

Securi 


Bu. SoS. 
x KRRRK K 


A oting 
Axton-Fisher Tobacco— 
Class 
Babcock & Wliicox Co_._.* 
Baldwin Locomotive Works 
Warran 
Baumann(L)&Co7% pfd100 
Bellanca Aircraft v t o_..1 
Bell Tel of Canada 1 
Benson & Hedges 





_ bo 02 & oo bo 
RRR 


_ 

~ 

on 
K 


es 
SESS 
oe 
_ 
> 


» 
a ee 
KK KRK SKK 





w 
or — = 





+. 
i) 
Sanwnan - Ore 


Bliss (E W) & Co com... 
Blue Ridge Corp com._.___ 
$3 opt conv pref 
Blumenthal (8) & Co 
Bohack (H 
7% ist pref 


m2 09 Oo me 
= 

bo 

CRLF 





oSocre O00 
Sate 
cK ES 


“RIE 
rm 
or 


Davenport Hosiery 8 
De Havilland Aircraft Co— 
Am Dep Rets ord reg £1 
Dennison Mfg 7% pref_100 
Detroit Gray Iron Fdy...5 
Derby Ol! & Ref Corp com* 
Preferred 
Diamond Shoe Corp 
Am Gep rcts ord bearer £1 Dictograph Products_. 3 3% 
Am dep rets ord reg_.£1 Distilled Liquors Corp.. 5 11% 11% 
British Celanese Ltad— Distillers Co Ltd— 
Am dep rete ord reg__10s Amer deposit rets . £1' 23% 23% 


For footnotes see page 4207. 
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July 1 
Week’s Range 1933 to Rane Since Week's Range Range Since 
STOCKS of Prices May31 Jan. 1 1935 STOCKS of Prices * Jan. 1 1935 
(Continued) (Continued) 











1935 


ar|Low Hiah ' Low 
16% 18% 8% 
16% 17% 3 











5 


Par | Low High 
Horn & Hardart........ o 


ah 


x FER EK KFS 








x Ke KERR KK 


eS 


re) 
. 
oe S50 wo 3 SaRrSen 
oe 
x . > 9 Pe es 





~m Se Om Se BOON —t 


x & 
= 


- 
- 
Fe TKS 


& 
no 
moo 


KEKEK KKK 


Indiana Pipe 

owe Leng ba &L6%% 100 

Indian Ter Ilum Oll— 
Non-voting ~ 9 a 
Class B ° 


) $~ 
NWNwNwWOCw @NHa 
os S eo 


eK RK KK 
no nono SE ce 


== 
con 


Cigar 
Internat] Hold & Inv Co..* 
H Eleo— 
Pref $3.50 


w 
x 


or 
ESE HTK 


—t> & 
ahad 


=~ 8S Sess 0s 


Sa * 

a Sm 0 00-3 
x 

~J 

“ 


~ 
KS 


= 


woe Ree 
KSRKKSK KS 


Interstate Power $7 pref.* 
Investors Royalty com. _25 
Iron Cap Copper Co com 10 
Iron Fireman Mfg vtc..1¢ 

3 


> 
w & 
x 


Fajardo Sugar Co 


} 
Fanny Farmer Candy -.-.-) 
Fansteel Products Co....* 
Fedders Mfg Co class A... 
rederated Capital Corp... 
Ferro Enamel! Corp com -. 
Fiat Amer dep rects 5 1 Jonas & Naumburg -..2.50 
Fidelio Brewery 6 ky u% Jones & Laughlin Steel _ 100 
Fire Association (Phila.) 10 Kansas G & E 7% pret. — 

National Stores— Kerr Lake — 


Kingsbury 
Eirby Petroleum 


we 
~ Sa SSS 
SKK KKEKS 


preferred 
Flintokote Co cl A 
Florida P & L $7 pref....* 
Ford Motor Co Lta— Knott Corp com I 
Am dep rets ord reg.£) % : 7% Kolster Brandes Ltd... -.£1 
Ford Motor of Can o] A..* : 3 8% Koppers Gas & CokeCo— 
e srred 


Class 
Ford Motor of France— 

American dep rete _100 
Foremost Dairy Prod com* \% ly i? 

Preferred ° 4 (pap tenyt = wre 100 
Foundation Co (for’n shs)* e Sho nes a, 
Lakey Foundry & Mach... 
Conv Lane Bryant 7% pref 100 
Garlock P ’ Lefoourt Realty com 
General Aiton ° 1 Feb Preferred 
Gen Electric Co Lehigh Coal & Nav 

Am dep rete ord reg..£! Leonard Oi] Develop...25 
Gen Fireproofing com ....* 4% 6 —_ er mane mE gee meg 
Gen Gas & Elec— % th warr..l 
Libby McNeil] & Libby..10 
Lion Ot] Development. ..* 
Lone Star Gas Corp ° 
Long Island Ltg— 


-—oo 


~ 
a 


Gen Investment com _...! 
$6 conv pref class B...* 
S. «6 oe emanenes 

Gen Pub Serv $6 pref....* 

Gen Rayon Co A stock..* 

General Tire & Rubber... 25 


~ = 
~ 5 
eK KE EK 
os 
~ 


Loudon Packing Co 
Louisiana Land & Explor.! 
Lucky Tiger Combinatn. 10 
Ludlow Mfg Assoc 


& 

—. 
aocnr- 
= x= 


Pref 
Glen Alden Coal 
Globe Underwriters Inc..? 
Godchaux Sugars class A.* 
Class B 


Goldfield Consol Mines. 10 
Gold Sea! Electrical 1 
Gorham Inc class A com.* 


Rohmosoor— 


x XE XK EX 
oa 
* & 


eo 
eS 


Maryland 
Mass Util Assoc vtec 


- 


Mavis Botting Cass 
Grand Rapids Varnish...* 57 800 Aa ng c —' 
Gray Telep Pay Station..* Mar Mayflower Associates ° 
Great At! & Pac Tea— May Hosiery 

Non-vot com stock....* 

7% ist preferred... 100 
Gt Northern Paper 
Greenfield Tap & enemas 


to me hoes oe 
tS now oe 


> 
KES 


Memphis Nat Gas com..5 
Memphis P & L $7 pref. ..* 
Mercantile Stores com...* 

7% preterred 100 
Merritt Chapman & Scott * 
Hamilton Gas com vt c.-.1 ] 6%%A Dreferred - - - 100 
Handley Page Ltd—- Meeabi [ron Co 

Am dep rete pref...8 sb. Metal Textile pref . 
Happiness Candy Metropolitan Edison— 
Hartford Electric Light 25 erred 
Hartman Tobacco Co....* 
Harvard Brewing Co..-...1 
Haseltine Corp ° 
Hecla Mining Co 


Sah — 
« 
KKK KARR KK KK 


Sena Ets 
KRETK RRA eK KK 


aes so — > > 
oo SSa-RrwssS= om — = m Of 


_o 
s&s 


RAK 
& & 
Ss 


Michigan Gas & Oi! 


ws w& 


cK KS 


Preferred 


ey 
Hires (C E) CociA 
Hollinger Consol G M...5 
Holly Sugar Corp com.._* 
Preferred 100 
Holophane Co com 
Holt (Henry) & CoclA..* 
Horn (A C) Co com ° 
lst preferred P 


For footnotes see page 4207. 


= 
— 
eo 


cK Ss 


Class 
Middle West Util com. -_. 
$6 conv pref serA ww... 
Certificates of dep... 
Midiand Royalty Corp— 
a. 


eeeen COeeee 


~ 
SmawSSasS ann 
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oh 
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July 1 

1933 to Range Stnce 

STOCKS May3i Jan. 1 1935 sTOCcKS 
1935 








(Continued) 








Par 
i Creek Pocahontas. . p 


Minnesota Mining 

Miss River Pow 6% pfdi 
Mock Judson Voebringer. 
“us & Hud Pow ist pref.® 








9% 10% 
A....%/2130% 139% 




















= 





o 
SSK KKK 
oon 


at Sugar Refining 
Nat Tea Co 5%% pf...10 
National Transit 0 





— 
ode 


SaeSwSeonSa oof 
AN 
bo 


New Bradford 5 
New Engl Tel &jTel Co.100 
Clock af 


m 0S me RS OO Ne 
FRR 


© 
KKK KR, 


EK KARRRKR KK ARK KRKE 





oo 
© 
x 


o 
Qa 

@ 

On 





® 
x 


Pr&it7 


he 
OnN OC 
SRR 


lai 





ee 
ott Prerey ye 


FR SEEK 
SSS 
aS 





wha & w 








ZZZ2ZZ 2 ZZ 
rd ng od 
= 
LS} 
s 
z 
~] 


— 

Nine 
ae 
xa 


Salt Creek Consol Ol 
Salt Creek Producers 
Savoy Oil 


KKK 
& 
xs 
o aa 
o 
Qo =O 
KR RRRKK KK 


& aocons 
a 
eo a 

 o & 

& } - ro 


— 
o 
HK RKRKKKAAKKRK & 


KRKK RAK 
> 5 
£ SRK KK KK TK 


oo 
RFAKK K zs 


Seiberling Rubber com...* 
Selby Shoe Co . 
Selected 


co 


_ 
a - 


KKK 
5 KK RRS 


~ Re Se 


7% preferred 1 
Northern N Y Utilities 

7% ist preferred 
Northern Pipe Line 





ARK 


oaank SS 0 Ra 
S& 
aa 


eo 
aK 


Sentry Safety Control... _.* 
Seton Leather com e 


ing...5 
Shawinigan Wat & Power _* 
Sheafter Pen com . 


Sos 
EE KKRAK 


SS25 Brie w SE 


x 





Corp 1 Mar 
PacificG & E6% ist pref25 ‘ \ Smith (H) Paper Mills. ..* 
544% \st pref Smith (A O) Corp com_.__* 
Pacific $6 pref 101 , 7 Smith (L C) & Corona 
ee 1 Typewriter vt ¢com__.* 
Sonotone Corp 





S 
aK 


com 
Southern Natural Gas 
Southern Pipe Line 
Southern Union Gas com.* 





ors 
Re 

















Pittsbargi F 

tts orgings 1 
Pi & Lale Erie.50) 57% 
Pittsburgh Plate Giass_.25| 66 


For footnotes see page 4207. 


























Preferred 
67% June ' Standard Silver Lead ___} 
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Volume 140 New York Curb Exchange—Continued—Page 4 


July 1 

Sales |1933 to Range Stnce 
Jor \|May31 Jan. 1 1935 STOCKS 
cok | 1935 (Conciuded) 
































Par 
Wolverine Port Cement.10 
Woodley Petroleum 1 











SKK 
& 

ay 

a 








S no or mm = 09 
sk FER EX 


——_—_——_— 





a8S2Seo 


$222232 





yore 
eou- 
aK 


2.8 


& 
See eS cK Fe 


o- me Bro 
AOD wow 


on 
BSSakSzo! 


or 09 
Se KEK ERK KS 
es 


- 
= 


38 
“ 





SSSTzSSSE 


| 


s & 
¥ 


: 


Eli 
a3 
5238 


FSR 


~ 
Lo =) 


x 
S 23 3 00 me 
S3388888283 383398288828332 
se: 





om SSBLE wWaSe oN S- Sas 


: 
: 


oo 
3 


ee 
tS) 
ow 
= 


i 


itm BOCA 


rri-Continental warrants. . 
Triplex Safety Glass Co— 
Am dep rets for ord reg... 
Tri-State Tel&Tel 6 pf 10 
Trunz Pork Stores Inc...* 
Tubize Chatillon Corp...1 
Class 1 


A 
Tung-Sol Lamp Works...* 
$3 conv pref s 


GO GO 8 GIN = ie 


wots 
x 


—— 


Saw whwowIa 
ars 





4 
2 
_ 


RAK 
shad 


—_ 
i) 


RE KEK KH KKKK KKK 
a 


CWeK W110 


_ 
to 


55) 113% 114 
116% 117% 

1960| 117 118 

134 134 


—_e 





mow 
rx 


_ 
ne 
C9 Gr GO Go DO OD won; 


KX 


irmingham -1959 
Boston Consol Gas 5a. 1947 


co 


S2SSSS2553 S235 


- enweew 
re S$ 
so eo 


LS} 
_ 
= HKAON SOS 


7 


& 


44 
106% 106% 


95% 96 
88% 89% 
93% 95 
89 89 
104 105 


m 
TKS 
& = 


— 


8 
3 


o 
‘3 
os 


ew 
—_—— 





—P"“I100t 


Am dep rets ord ref_..£1] 
United Profit-Sharing ° 


cx 
co 
KR 





mm C2 OM © 


~ 
x 
KEK 


oo w Bos 
3 
+} Saonn Krom 
tb bo 
—) 


KPRRKKK KKKKKEKK 


1,225,6 47 
130} 30 


Ss 
cS 





KKK 
ges 


Preferred ~25 
U 8 Dairy Prod cl] B.....* 
U 8 Elec Pow with warr..1 

Warrants 


a + 
8 
_ 
So 
- 
wh 
w 
x 
SS SSRSSSSSSSSSS SBVESSS 


SSSS5 SSSSSSSSS2SS3 FSS2S23= 


< 
eeKS 
= 


= 


bes 
KARTE SS 


~ 
wall 
FER KK 
Ss. 
TKKRKKRKNV  RKKKK 
Booties 


_ 
” 
~ 


om WC =~360 


* 


oo @ 
eo Gh 


383838 5: 


§346.............. 1949 
Cleve Elec I] 1st 56. .1939 
5e series A 1954 


NS 


per 
United Zinc Smelting....* 
Universal Consol Oil Co.10 
Universal Insurance Co. .8 
Universal Pictures com...1 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref...* 
Utica Gas & Elec 7% pt.100 
Utility Equities Corp 
Priority stock 


i 

= 
cr BS 
= OO 





EF KRRRSRK 


—_ 
Qn > 


oo me! 
xr x8 


£ 
& xo aN mh 


x 

~* 
BNwo 
Sees 





KK 


anow -Q 
» 
oo 


oqwnw 
MERKEL K EK S 





105% 
1939) 113 


t-) 


xxx 2 
ae 
KKEK FKKKK 


Sto 
XK 
S Se Sn 


lst & coll 66 ser A..1043 
Conv deb 6s ww .1043 
Consolidated Publishers— 


ais 
x 
aK 


Western Power 7% pref 100 
Western Tab & Stat vt c.* 
Prod— 


ist & ref 7) 
5 Apr | Cont’l Gas & El 66_._. 195% 
17} Jan | Cosgrove-Meehan— 
4 Apr Coal Corp 6 Ks 1945 
Sig Feb | Crane Co &e_...Aug il 1940 
6 Jan | Crucible Steel 56... ... 1940 
27% May | Cuban Telephone 7 4s 1941 


~ 
~ 
orm ooow 


© 
or We 


) 
Willms Oil-O-Matic Heat. * 
Wil-low 


zx SF 
aK 



































— 








For footnotes see page 4207. 












































4206 New York Curb Exchange—Continued—Page 5 : June 22 1935 


July 1 
| Sales (1933 to Range Stnce | Sales Range Stnce 

BONDS jor |May3l1 Jan. 1 1935 BONDS Jan. 1 1935 
(Continued) Week | 1936 (Continued) 











Cuban Tobacco 6... .1944 35 40 Jacksonville Gas 56...1942 
very 4 Pack debi see! Stam ped 


Ov maria Go Pa L 406 
Dallas Pow & Lt 6s A. i 


5e series C 
Dayton Pow & Lt =. 
Delaware El Pow 58.."59 





2322 2: 


oe 
N ©CN’NAINK BD BAI 


* 





ee 
Oe hee 


3 
S33 52223232255 


Ow ce 
“IO Dd 








Cr oe OO 


dow wor 
aK 


wo AA OINS 


103% 103% 
7| 107% 107% 


Oo 


$2323 2333333 333 


S Sat 
x x 


— 


Elmira Wat, Lt & RR 5e'56 
El Paso Elec Se A....1960 
El Paso Nat Gas 6 42.1942 


SSS Susases 


an) 


g 533 
S 


6 Ke 1938 
eonae Dist El 6e....1962 
Empire Oil & Ref 6348 1942 

arelli Elec Mfg— 


European Mtge Inv 76 C’67 
Fairbanks Morse 6s6_.10942 
Federal Sugar Ref oo. ee] 1 

Federal Water Serv 5 es 54 Manitoba Power fie 196) 
Finland Residential ein ,. Mansfield M &87s ed 1941 


Banks 66-56Stam 
Firestone Cot Millis aay "48 
Firestone Tire & Rub 58°42 
Fila Power Corp 5%s.1979 
Florida Power & Lt 56 1954 
Gary Elec & Gas 5s ext ."44 
Gatineau Power ist 58 1956 

Deb gold 66 June 15 1941 

6s series B 1941 


a 
om 
x 








x Fee 


x 


Genera! Pub Serv 5a 

Gen Pub Util 6s A.1956 
on 66 A..1 

Gen Refractories 6s w w '38 


Gen Vending 66 ex war ‘37 
Certificates of 
Gen Wat Wks & El 5s. 1943 


KKK SK 


ex 
os 


Mississippi Pow 56... 1955 
Gesture! 6s Mise Pow & Lt 56_._.1957 
Gillette Safety Rasor 5s ‘46 , Mississippi River Fuel— 
Glen Alden Coal 48... 1965 66 with warrants. _.1944 
Gobel (Adolf) 6s. ..1935 Without warrants... -. 
with warrants... poe Miss River Pow list 56 1951 
Grand Trunk Ry 6s 1936 M 
Grand Trunk West 4s. 1950 
istered 


Reg 
Gt Nor Pow 5s stmp.._1960 


Great Western Pow 5s 1946 4 
& West 6s "65 Montreal L H & P Con— 


Guantanamo 
Guardian Investors 56.1948 25 lat & ht pademaee °° 


SSSSTSwwaSRSTASSISRLESAS 





KKK 


RS 





NON 
HSK KK 


EEE 


i series B 
Nassau & Suffolk Ltg 5a '45 
Nat Pow & Lt 68 A__. 2026 

Deb 5s series B_ __. 2030 
Nat Pub Serv 5s ctfs.._ 1978 
Nebraska Power 434s. 198i 


5s A 
Hall Print 64 atmp....1947 
Hamburg = 7s....1935 
Hamburg E) Undergrounc 


Hood Rubber 5}4s.. .. 1936 
7s i 


= 


S2352522 £2223 35 
= 


TaSSoOETZRSL SE BH SSKRS SHSTISRawae SHSSK F 


y 
Nevada-Calif Elec 56.1956 
New Amsterdam Ga 54.°48 
Se SS Asan Gs. 1947 
1 


on of 
NOOoore ton 


oe 
oe ee © bo to GO 


1981 
Hudson Bay M & 8 68.1935 
Hydraulic Pow 58....1950 


Hygrade Food 68 A. ..1949 
6s series B 1949 


_ 





Idaho Power 66 947 
(litnois Central RR 68 19387 
Ill Northern Util 58... 1957 
Ill Pow & L ist 6s ser A 53 
ist & ref 54s ser B_10954 
ist & ref 5s ser C___1956/ 
8 f deb 6s _. May 1957 


—_—— 
Ow 


2232 


33 








68 A 7 Ni 2 P 6% “io 
, ppon ow s..1 

6 Ks B 1953 / No American Lt & Pow— 

notes a 


Indiana Gen Serv 5s_. Mg es 1956 
Indiana Hydro-Elec 5s '5% 86 44 Nor Cont Util 5 }4s8_ __ 1948 
Sedienn 99 No Indiana G & E 68.1952 
On 1957 Northern Indiana P 8— 
Indiana Service 5s... 1950 3634 series C 
Ist lien & ref 68_...1963] 50 96 : : 
Indianapolis Gu. 66 A.1952 80 93% 
ind’polis P & L 5sser A’5? M No Ohio P & L 644s__195! 4% 106% 
Intercontinents Power— Nor Ohio Trac & Lt 5s ‘56 4 107% 
66 series A ex-w___. 1948 ag + aha mee 7 9 % 104% 
nternational Power Seo— 54% notes 102% 
6 }is series C N’ western Elect 66 : 92 
Certificates of deposit...| § 91% 
N’ western Power 6« 4.1960) 3: ty i 
International Sec 5s __1947 My 8: 43 "Sere ba 1067 94% 
Interstate Irn & St] 4<s'46 . 53% Gas 5a 101% 
Interstate Nat Gas 68.1936 Ohio Edison ist 56.... 1960 5% 106 
Interstate Power meee f ' 37 5 Ohio Power ist 56 B..1952 105% 
106 
interstate Public Service— one Punt yg 4 , a — 
D 956 66 109 


104% 
106 % 
s 104% 


RK SSSESS SSSiSou 
eK RK KR KEES 


= 





5s series B rH 
Iowa Pow & Lt 4s_. 1956 
Iowa Pub Serv 5s 19 


101 
91 


66 64 64 
Isotta Franshini 7. 1043 1955 
Italian Superpo t Dei 20,000 4 
| Deb 6a without war 1048! 51% ax 32.000! 82% 
For footnotes see page 427. 































































































New York Curb Exchange—Concluded—Page 6 


Week's Range) 
of Prices 


Volume 140 








— 

Se 

8 
—$ 7 


Range Stnce 
Jan, 1 1935 


July 1 
1933 to 


Ss 
= 


ae (Concluded) 


(Continued) 


st 
: 











Htgh Htgh 
105% June | Terni Hydro Elec 64s 1968 62% 
08 Texas Elec Service 5s. 1960 98% 
117 Teses Gas Util 6s_... 1945 21 
78% eres Lt 56... 1956 103 
104% 5s 1937 105% 
100% 100 
99 68 79 
103 % 3 94% 
v4 2 107% 


Pacifie Coast Power 56 1940 
Pac Invest 5s ser A___1948 
Pacific Ltg & Pow 56_.1942 


33323 
saeseusey 


5 


SSSSSS522523 222325233 235 


a] 
Nw 
onde od 
co 


wo oe 
OAK WWUr®wes 


x 


KK 


United EE! Serv 7s rt-w_ 1956 
United Industrial 6 4s 194! 
lst sf Ga . -222 1945 
United Lt & Pow 6s__. 1975 
6 1974 
544e........Apr 1 19569 


Un Lt & Rys (Del) 5 4s "52 
United Lt & Rys (Me)— 
series 1 


- 


a 
Q— do 


rs 
GnwnetKOnN OQ 


REESE 


_— 





s 


el 


Phil Sub Co G & E 4%e'57 
Phila Suburban Wat 56 °55 
Pieim'’t Hydro El 6 %e ‘60 
Piedmont & Nor 6s8__. 1954 
Pittsburgh Coal 68... . 194% 
Pittsburgh Stee! 64... 1948 
Pomeranian Elec 68_. 1953 


rads 
¥ 
| 


SUsSSSessSe SS SSSSS8 


&SSSSSSSz MSSSoESSESS oe oS 


@ 
“i 
& 
on 
bo 
= 


Go = Seas 
“a oS 
o mb 


Valvolive Oll 5¢_._.. .1937 
Vamma Water Pow 5 }s'57 
Va Public Serv 548 A. 1946 

lst ref 5e 1950 


& 
& 


PoperGorpiOnsi 4%e B'S 
Power Corp of N Y 54s "47 
Power Securities 68 _..194° 
Prussian Electric 6s . . 1954 
Pub Sery of N H 4%s B °57 
Pub Serv of N J pet ctfa_. 

Pub Serv of Nor ae 


TEEPE 


RS 


= 











lat & ref 4a ser F 1981 
66 series H_. _.. 1952 
Pub Serv of Oklahoma— 


FRAT S 


“ est United G & E58 '55 
Westvaco Chiorin 5's °37 
Wheeling Elec Co 58. _194! 


Pub Serv Subsid 5s. 1949 
Puget Sound P & L 5%8'49 
lst & ref 56 series C_ 1950 


Wise Elec Pow 6s A. ..1954 
Wise-Minn Lt & Pow 5s '44 








RETR K 


Wise Pow $ Lt 56 E..1956 
lst & ref 44a ser D_ 1950 ST] 19 


Quebec Power 54... _..1968 
Queens Boro G & E 4s "58 
5Msseries A_. ....1952 
Reliance Managemt 5s 1954 
With warrants 
Republic Gas 66 
Certificates of ng ~ 
Rochester Cent Pow 581953 
Rochester Ry & Lt 5s. 1954 
Rubr Gas Corp 6 4s._.1953 
Rubr Housing 6 }4s . .. 1968 
Safe Harbor Water 4s ‘7 
8t Louls Gas & Coke 6s °47 
San Antonio P 8S 5s B..’58 
San Diego G & E548 D’60 
San Joaquim L & P 6s B "52 
58 series D.._.....1957 
Sauda Faille 6s 1955 
Saxon Pub Wks 6s... .1937 
Schulte Real Estate— 
68 with warrante_..1935 
1935 


Seripp (E W) Co 5 4a. 1943 
Seattle Lighting 5s8__.1949 
Pervel Inc 5s 1945 
Shawinigan W & P se | "67 


Yadkin Riv Po« a. 
York Rys Co 5s 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s__...1934-1946 
With coupoa 


ao ese SSSSeS SESSES SSSEs 











Hanover (City) 74....1939 
Hanover (Prov) 6 4s_. 1949 
Lima (City) Peru 6 s_.'58 

Certificates of deposit .. 


102% 

lst 4 4sseries D____1970 95% 
Sheffield Steel 5 4sa___ 1945 105% 
Sheridan W yo Coal 66 1947 53 
Sou Carolina Pow 66.1957 91% 
Southeast P 4 L 68_..2025 

Without warrants 96% 
Sou Calif Edison 5s8__. 195! 105% 

5e 


1939 

Refunding 56 June 1 1954 
Refunding 54 1952 of Oct 1927 

Sou Calif Gas Co 4448. 196! Mtge Bk of Chile 66... 1931 

lst ref Sa 1957 Mtge Bk of Denmark 56°72 

Parana (State) 73_...1958 
Coupon off 

Rio de Janeiro 6 }4s..1959 
Coupon off 

Russian Govt 66...1919 
6 468 certificates....1919 

lé 192 


Sou Counties Gas 44s_"6% 
Sou Indiana G & E 5s °57 
Sou Indiana Ry 46_...195! 
Sou Natura) Gas 66_._19044 


Stam ped 
B’weetern Assoc Tel Se °*6! 
South west 4 & E56 A. +14 
5s series B 
S’ western Lt & Pr sa” 1987 


S'western Nat Gas 66.1945 
So"Weat Pow & Lt 56.2022 
8’ west Pub Serv 66_._.1945 
Staley Mfg 6s 1942 
Stand Gas & Elec 66_. 1935 
Conv 68 1935 
Debenture 6s 
Debenture 66. Dec 1 1966 
Standard Investg 5s + 


Stand Pow & Lt 68_._.. 1957 
Standard Telep 6}48..1943 
Stinnes (Hugo) Corp— 
Deb 7s ex-warr 
7-4% stamped-_ __ 1936 
Deb 7s ex-warr....1946 
7-4% stamped. ._.1946 
Super Power of |il 4448 ‘65 
ist 4446 1970 




















a Deferred delivery sales not included in year’s range. n Under 


* No par value. 
r r Cash sales not included in year's 


the rule sales not included in year’s range. 
range. z Ex-dividend. 
y Under-the-rule sales not included in weekly or yearly range are given below: 
Cent. Ariz. Lt. & Pow. 5s 1960, June 18 at 105'4. 
%' Price adjusted for split-up. 
S2 Price adjusted for stock dividend. 


Abbrevtations Used Abore—‘‘cod,”’ certificates of deposit; ‘cons,’ consolidated; 
“cum,” cumulative; “‘conv,”’ convertible; ‘‘m,’’ mortgage; “‘n-v,"’ non-voting stock . 
“yt c.”’ voting trust certificates; ‘‘w i1,"" when issued; “ww,” with warrants; x 
without warrants. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 

' New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb 3 Cleveland Stock 23 Richmond Stock 

* New York Produce '* Colorado Springs Stock ™ St. Louis Stock 

4 New York Real Estate ‘* Denver Stock 28 Salt Lake City Stock 
* Baltimore Stock % Detroit Stock 26 San Francisco Stock 

6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Buffalo Stock ® Los Angeles Curb 28 San Francisco Mining 
® California Stock '® Minneapolis-St. Paul 28 Seattle Stock 

ne; * Chicago Stock 2 New Orleans Stock %” Spokane Stock 

May | ** Chicago Board of Trade * Philadelphia Stock " Wasbington(D.C.) Stock 
May ' *' Chicago Curb 


Aa 
Swift & Co ist maf 56.1944 
56% notes 1940 
sf Las 5se....1954 
56 ser 1957 


hn ae mies Pow 58 1950 
Tenp Public Service &6 1970 






























































Financial Chronicle June 22 1935 











Other Stock Exchanges 
New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, June 21 





Range Since 
Jan. 1 1935 











Stocks (Concluded) Par 
Ask 50c Mar 


Uniteted Bonds (Conciuded) Bt4 


Bia | Ask 


281s ‘ a Bond (N Y) de 
Ole 6) 64 68 


1612 Park Place Dodge Corp— 


1912 
2312 


65th Ave & 28th Bld 6%e0'45) 2312 
5th Ave & 29th St Corp 68°48; 51 
Greely Square Bldg— 

68 1612 








Alden 66 1941 
Allerton N Y Corp 5348 1947 
Brierfield Apt Bid¢ ctfs..-.. 





2124-34 Bway Bidgs ctfs_-_- 
2450 Bway Apt Hotel Bidg— 
Certificates of deposit... 











Co 
Reece Butten Hole Mach10 
Reece Fold Mach Co....10 











Unaitsted Stocka— 
City & Suburban Homes .. 








Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. By: Pa. 


Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 





Vermont & Mass Ry Col00 
Waldort 8 








|Baltimore Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 
July 1 











4s] 50 rw 
Week's Range| Sales Range Since 9 

of Prices for Jan. 1 1935 Series 60 62 
Week 70 70 


ae ae CHICAGO SECURITIES 


Mar; 22 June 
Listed and Unlisted 


Paal F.Davis & Go. 


Balti Tube pref _ 115 — 
Members: 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


Black & Decker com 
Pref 31% June 
87 So. La Salle St., CHICAGO 





























Stocks— Low Shares 
Arundel Corporation 20 


Atlantic Coast L (Conn). = 





erred 25 
Ches & PotTel of Baltpf100 120 Mar 
Consol Gas E L & Pow...* \% 79 79 June 
100 104 115% June 


E Porto Rican Sug pref... 
EmersonBromoSeltzA 2. 50 
Fidelity & Deposit 

Fidelity & Guar Fire._..10 
Finance Co of Am cl B...* 


Houston Oil pref 
Mfrs Finance ist pref...25 
2d preferred 25 




















Chicago Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 














Jr conv pref ser B 

Merch & Miners Transp. .* 
Mononw Penn P 87% pf25 
MtVer-W oodb Mills pf 100 
New Amsterdam Cas_...5 
Northern Central Ry...50 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 2 
Western Md Dairy pref..* 


Bonds— 
Baltimore City— 


4s paving loan 19 
Maryland El Ry 6s —_ 
195 


6% (ctfs) 193 
Norfolk St RR 5s___.1944 
North Ave Market 6s 1940 
Utd Ry & El fdg 5s (ctfs)'36 
ist 6s (flat) 1949 
Income 4s (ctfs)....1949 
ist 4s ctfs (flat) .._.1949 
Wash B & A (Md) 5% 

tr certificates 1941 














91% June 


110% June 
110% June 
110% June 


Feb 
June 
June 

Mar 

Jan 

Feb 

Feb 

Jan 


Feb 


% 
10% 
10% 

1% 








Boston Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 
1933 to 
May31 


Range Since 
Jan. 1 1935 





Stocks— Par 
Amer Pneumatic Serv Co25 


Class B ist pref stpd_100 
Class C Ist pref stpd._100 
Class D Ist pref stpd_100 
Brown & Co6%cum pfd 100 
Brown & Durrell Co com.* 


% pref 1 
4% % prior preferred 100 
East Mass St Ry Ist pf. a 
Preferred B 


Adjustment 

Eastern 8S S Lines com._.._* 
Economy Groc Stores. ._.* 
Edison Elec Illum 





Hygrade Sylvania (T C).* 
ES ts a 


High 
1%6 
3% 

16% 

128% 
111% 


3% 
45% 
634 

9 


3 
80c 
96c 96c 

5% 6% 
17 17 

134 141 
15 16 
31 31% 
15 15% 


33 34 
105% 105% 


47% 

63% 
94 
3 

85c 











Low 
% Mar 
2 June 5% 
12% Jan; 19% 
oS% 


High 
1% Jan 
Jan 
Jan 
June 
Jan 


Mar! 130% 
Apr 4% 
Mar! 120% 
Apr; 66 


Mar 
Apr 
Apr 
Apr 
June 
Mar 
Feb 
June 
Mar 





Week's Range 
of Prices 


Sales 
jor 
Week 


July 1 

1933 to 

May3l 
1935 


Range Since 
Jan. 11935 








Stocks— 
Abbott Laboratories com 
Adams (J D) Mfg com..* 
Adams Royalty Co com .* 
Advanced Alum Castings _5 
Products ol A 


rer 


Automatic Wash conv pfd * 
Backstay Welt Cocom..-_* 
Bendix 


Brach & Sons (E J) com..* 
Brown Fence & Wire cl A.® 


iv 
Castle & Co (A M) com.10 
Cent Ill Pub Serv pref_..* 


Preferred 
Cent States Pow & Lt pfd_* 


Chain Belt Co com 
Cherry-Burrell Corp 
Chicago City & Con Ry— 

Participating preferred. * 
Chi Corp 


Chicago Yellow Cab Inc. * 
Cities Service Co com....* 
Commonwealth Edison 100 
Continental Steei— 


Preferred 
Curtis Mfg Co com 5 
Dayton Rubber Mfg ne: 


Dexter Co (The) com_._.__5 
Elec Household Util cap.5 
Elgin Natl Watch Co...15 
Fitz Sim & Con D & Dcom* 
Gardner Denver Co com_* 
Gen Candy Corp cl A....5 
Gen Household Util com _* 
Godchaux Sugars Inc— 
SEG ng s 
Goldblatt Bros Inc com .* 
Great Lakes D & D com..* 
Greyhound Corp com ..._5 











Low 
344 


os 
Co = 68 C8 Ge Cn 


-_ 


— CO 
ror QQ a1— OO Peo 


ss. 39 
tw 
KF RKK KH EK EKER KEK 


OS 
xe 


00 bo RS Or RO 
RR 


NK 


* 


— 
rv eOo NWWOwKHAD@w 


aS 














For footnotes see page 4211 























Volume 140 


Financial Chronicle 


























Range Since 
Jan. 1 1935 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 

H eger Corp conv 10 
Co conv pref* 

Hart Schaff& Marx com100 
Houdaille H 
Illinois Brick Co 
Indep Pneum Tool v t c.* 
Interstate Pow $7 pref...* 
Iron Fireman Mfg vte.. * 
Jefferson Elec Co com_...* 
Kalamasoo Stove— 


Kuppenheimer cl B com.5 
La Salle Ext Univ com..-_5 
Libby McNeil & Libby ..10 
Lincoln Prtg Co— 


Lindsay Lt & Chem com. 10 
Lion Oil Refining com ...* 
Loudon Packing Sesame 


Muskegon Mot Spec cl A.* 
Nachman Springfilled com* 
National Battery Co pref.* 
Natl Gypsum cil A com..5 
National Leather com...10 
Noblitt-Sparks Ind com..* 
National Standard com..* 
Nor American Car com ..20 
Northwest Bancorp com ..* 
Northwest Eng Co com..* 
No’west Util or lien pref100 


Ontario Mfg Co com 

Okla Gas & El 7% pref. 60 

Oshkosh Overal)l— 
Common. 

Parker Pen (The) com... 

Peabody Coal Co cl B com* 

Penn Gas & Elec A com..* 

Perfect Circle (The) Co..* 

Pines terfront com ...5 

Public Service of Nor Mi— 


Preferred 
Reliance Mfg Co a 
Ryerson & Sons Inc com. 
St Louis Nat Stkyds cap... ‘i 
- 


Signode Steel Strap Co pf30 
S’west Gas & E17% pf 100 
Standard Dredg 


l 

Convertible preferred _.* 

Southwest Lt & Pow pfd_* 

Sutherland Paper Co com10 
Swift International 


25 
Utah Radio Product com_* 
Util & {nd Coro— 
Convert preferred 
Viking Pump Cocom....* 


Class 

Walgreen Co common.... 

Ward (Mont) & Cocl A.* 
Waukesha Motor Co com * 
W ileboldt Stores Inc com _.* 
Williams Oll-O-Matic com* 
Wisconsin Bankshares com* 
Zenith Radio Corp com..* 


Bonds— 
Brown Paper Mills Co— 
Inc 6s 939 
Chicago Rys list mtge 5s 
ctfs 


to 
oO 
x KAR KK 


O03 
RN 





l 
208 So La Salle St Bldg— 
lst mtge 54s 958 


28% 28% 








$1,000 
1,000 











2,000 


os 
‘rs 


o> 
SS ee 
- 





o 


CRSwwm o SRBawws 
aS 


ose 


cK RK KKK 


eS KKKK 


67 
26% 


May 


Jan 


Feb 





High 
8S June 
10% Jan 
15% Apr 
15% June 
7% Jan 
45 June 
16% May 
19% June 
4 May 


Apr 
May 
May 

Feb 











UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wtre System—First Boston Corporation 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 


CINCINNATI 








Cincinnati Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 
1933 to 
May3l 

1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Amer Laundry Macy.-..20 
Amer Products prior....* 





Participating preferred .* 


Low High 
15% 15% 
5 5 


8 9 





Shares 
25 
10 





10 


Low 
2 10% 
4 


8 





Low 


12% 
4 
8 


Mar 
Feb 
May 


High 

16 May 
6% Jan 
9% Feb 





Stocks (Concluded) Par 
Champ Coated Ist pref.100 

Special preferred. ...100 
Churngold 
Cin Gas & itisctrio "100 
CN O&T P pref._..100 
Cincinnati Street Ry ...50) 
Cincinnati Telephone... 50 
Cin Union Stockyard... * 





— 
RR KRKK 





nat 





WwoBAMsS 
KK RK 


— 
Oke ODDS © 


























OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 6050 


CLEVELAND, OHIO 

















Cleveland Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


for 
Week 


July 1 

1933 to 

May3l 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Allen Industries Inc 
Apex Electric Mfg 
City Ice & Fuel 
Preferred 
Cleve-Cliffs Iron pref_...* 
Cleve Elec 116% pref-. o 


Ctfs of deposit 
Cleve Union Stockyards -_._* 
Cleveland Worsted Balls .° * 
Cliffs Corp v t c_.------.. 
Corrigan, McKinney vot’ a 
Non-voting ....----- 
Dow Chemical pret - Sido 
F aultless Rubber 


Geometric Stamping 
Great Lakes Towing. __100 
Halle Bros 5 


100 
Hanna (M A) $7 cum pid.* 
Harbauer 
Harris-Sey bold-Potter ._-. 


Interlake Steamship 
Jaeger Machine 

Kelley Island Lim & Tras. 
Lamson & Sessions 
McKee (A G) class B_... * 
Medusa Portland Cement * 
Metropolitan Pav Brick--_* 
Mohawk Rubber 

Murray Ohio Mfg 
National Carbon pref_.100 
National Refining pref_100 
ee 2 
Nineteen Hundred Cp cl A* * 
Ohio Brass B. 

6% cumulative pref... ‘60 
Packer Corp . 
Patterson-Sargent 
Richman Bros 
Seiberling Rubber 
Sherwin-W illiams 

AA preferred 


Truscon Steel 7% pret. 100 





Weinberger Drug Inc__.. 


High 





Shares 
100 





Low 


Low 
8% Jan 
4 Jan 

Jan 
Mar 
Mar 

Jan 

Apr 
Apr 

Feb 
Mar 


_ 
wre 


dK OOOO oe 
NN nk 


33% June 


6% June 
1% Jan 
14 Apr 
is June 





l 
85 
106 
9 


25 
12 


— 
-oor- 
Oe ll oe! 

K 


y% June 
Jan 
\% June 
Jan 
Apr 
% Jan 





102 
107 
23 


28% 
9 


June 
Apr 
Jan 

4% June 


Jan 
May 
May 














New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


WATLING, LERCHEN & HAYES 


Members 


New York Curb (Associate) 


DETROIT 

















Detroit Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


July 1 
1933 to 
May3}\ 

1935 


Range Since 


Jan. 


1 1935 








Stocks— 

Auto City Brew com 
Baldwin Rubber A 

Bower Roller Bear com. ._5 
Briggs Mig com * 
Burroughs Add Mach. _..* 
Chrysler Corp com... .. 5 
Consolidated Paper com _.10 








For footnotes see page 4211. 


T| Low 


High 
1% 
13 


22% 
30% 
16% 
48 





16% 


Shares 








Low 





High 
2 


14% June 
25% June 
June 
17% May 
49% June 
16% June 


32 


Jan 




















=. 






































— 















































. o * 
4210 Financial Chronicle June 22 1935 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales (1933 to Range Since 
of Prices for |May3! Jan. 1 1935 of Prices or |May3i Jan. 1 1935 
Week | 1935 eek | 1935 
Stocks (Concluded) fPar\Low High\ Shares ) Low High Stocks (Concluded) Par\Low High| Shares | Low Low | High 
Deisel-Wemm-Gil com..10) 10% 10% 300 4% 8% Feb) 10% June | Blaw-KnoxCo_._........ * 10% Iii 945 6 9% Mar 13% Jan 
Detroit Edison com....100| 85% 86 338\' 55 65 Mar 86% June | Carnegie Metals.._..... 1 2% 2%! 3,740 90c 1% Jan 3% Mar 
Detroit Forging com. . - -.- ° 2% 2% 300 1 i Feb 2% May | Columbia Gas & Elec Co_* 6% 7%) 1,092)' 3% 3% Mar 7% Jan 
Det Paper Prod com... -. *| 12% 13%] 1,163 3% 9% Jan|' 14% May | Devonian Oll._...._.._. 10} 13% 13% 95 Ss 10% Jan) 14 June 
Eaton Mfg com. ..-..-.-- *| 20% 20% 747\' 10 17% Mar; 20% June | Duquesne Brewing cl A_.5 7% 7% 100 4% 5% Jan 8% Apr 
Eureka Vacuum.......-.- 5} 11% 11% 270|' 6%) 10% Mar) 12% Feb | Harb-Walker Ref com...*| 20% 20% 25\' 12 16% Mar; 20% June 
Ex-Cell-O Air com......-. 3 8% 9% 2,235 2% 5% Feb 9% June 
Federal Mogul com... .-.- ° 4% 4% 37 3 3% Mar 5% Jan | Koppers G & Coke pref. 100 94 94% 155| 54 73 Mar) 95 Jan 
Fed Motor Truck com ..-.* 5% 6 1,257 2% 3% Mar 6% Apr | Lone Star Gas.._....... 54% 5%) 3,175 4\% 4% Mar 6% Jan 
Fed Screw Works com... .-_* 2% 2% 150)" 1 2% May 4% Jan | Mesta MachineCo___._. 5 30% 30% 200 8%| 24% Jan| 31% Mar 
General Motorscom....10| 31% 32%| 2,261|/2222%| 26% Mar 34% Jan | Pittsburgh Brewing Co...* 3 3 100 1% 2 Jan { May 
Goebel Brew com... ..--.- 3% 4%) 11,254 3% 3% June 4% June 
Graham-Paige Mtrs com -1 1% 1%] 1,163)' 1% 1% Apr 3% Jan Preferred ............ *| 20% 20% 100) 15 15 Mar, 25% Apr 
Halli Lamp com. ---.----- *| 3% 4%) 2,503) 3 3% June) 6 Jan | Pittsburgh Coal pref...100) 31 31 300|' 26 30 May! 35% Mar 
Hiram Walker—G & W..*| 24% 24% 151\2 20%) 24 May! 30% Jan | Pittsburgh Forging Co-.-1 3 3%} 1,890) 2 2% Mar) 4% Feb 
Home Dairy clA----..--- + 13 13 25; 11 11% Apr 13 #£=June | Pitteburgh Plate Glass._.25| 66% 67 80'' 30%| 47% Apr 67 £=June 
Hoover Steel Ball com. . 10 4 4\% 400 1 3% Feb 4% May | Pittsbirgh Screw & Bolt__* 6% 6% 335|' 4% 5% Mar 8% Jan 
Houdailie-Hershey B....*| 13% 15 1,455 2% 6% Mar) 15% June | Pittsburgh Steel Foundry .* 1% 41% 100 1% 1% June Feb 
Hudson Motor Car. - - - - - ° 7% 8 1,295\22 6 6% Mar) 12% Jan 
, Shamrock Oil & Gas_.... * 1% 41% 250| 75c 75c Jan 1% June 
Kresge (88) com.....-. 10} 23% 23% 998\' 10%) 20 Mar; 24% June | Standard Steel Spring... ..* ll ll 10 8 9 Feb| 14% Jan 
Mich Steel Tube com....*| 12 12 310 3 3 Jan} 13% June | United Engine & Fdry...*| 38 39 575;| 15 27% Jan; 40 Apr 
Mich Sugar com... -..-.- — l 1%! 1,264 6 % Apr 1% May | Victor Brewing Co....... 1 1 1 7623 %| 85c Mar 1% Jan 
Motor Prod com....-....- *| 27% 27% 465\' 15%| 17% Mar, 28% Apr | Western Pub Service Co..* 4% 4% | 4,564 3% 3% Jan 5% May 
Motor Wheel com... . . - - 5 9 9 509\' 6% 7% Mar) 11% Jan | Westinghse Air Brake....*| 23% 25% 759| 15%!) 18% Mar! 26% Jan 
Murray Corpcom. .-. -.- 10 8% 9%! 1,267)' 3% 5 Mar 9% June | Westinghse Elec & Mfg..50| 48% 53 309|\' 27%| 32% Mar; 53 £=June 
Natl Auto Fibresvtc....1) 17% 21 000\26 32%) 14 Feb; 21 June 
Packard Mtrs com... -. ° 3% 4%! 5,3846\21 2% 3% Apr 5% Jan Unlisted— 
Parke-Davis & Co... .-.-.-.. *| 42% 43%) 1,582/2 19\%| 33 Jan| 43% June | Lone Star Gas6% pref.100| 89 89 10, 64 69 Mar| 93 May 
Parker-Rust-Proof com..*| 59 59 133\2 36 55 Jan| 63% Jan 6%% preferred... -.. 100} 100% 101 450| 74%) 90 Jan 101 June 
Pteiffer Brew com - - - - - - - *| 11% 11%] 7,580 7% 7% May| 11% June | Penroad Corpvtc..._.. * 2% 2% 5'2 1% 1% Apri 2% June 
Reo Motor Car com... .- - 5 3 3 450 2 2% Mar 4% May 
EEE W sasccecctséie 2 3 3%| 4,220 2% 2% Feb 3% Apr 
River Raisin Paper... -.- ° 3 3%! 2,065 l 2% Jan 3% May 
Scotten-Dillon com - - . - - 10; 25% 25% 300} 17%| 20% Jan) 26% June Established 1874 
muewe DA pwounonbnwtd *| 33% 33% 120\1© 3 <e rts: yo 
Sat ae Eee TDG *| 17% 17% 180} 70 4 Jan y pr D H & T d 
Timken-Deireti com ....10 5% 6 490 3 4% Mar 7% Jan e aven ownsen 
Tivoli Brew com......-.- 1} 2% 2%) 1,699) 1% 1% May| 2% May Members 
Univ Cooler iennehines dicen . 4% 4\% 105 1% 3% Feb 5 June New York Stock Erchange 
iit tin pnooocnenaaebts . ] ] 810 5 1 Apr i% Jan P hia E 
Wolv Brewing com. _...- 1} 1% 41%] 4,012) 1%] 1% May| 1% May htladelphta Stock Exchange 
Young (L A) 8 & Wire...*| 27% 27% 25\' 10%! 18% Mar! 27% June PHILADELPHIA NEW YORK 




















Los Angeles Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 












































1416 Walnut Street 


30 Broad St. 








Philadelphia Stock Exchange 






























































July 1 
Week's Range| Sales |19331t0 Range Since June 15 to June 21, both inclusive, compiled from official sales lists 
of Prices for |May3l Jan. 1 1935 
Week | 1935 tJuly 1 
Week's Range| Sales | 1933 to Range Since 
Stocks— Par\ Low High| Shares| Low Low | High of Prices for |May3}1 Jan. 1 1935 
Bandini Petroleum - -. --.. ] 3% 3% 300 2 3% Jan 4 Apr Week | 1935 
Barnsdall Corp--.------ 5} 8% 8% 100} 5%| 5% Mar| 10% May 
Buckeye Union Oil_-.-.--. ] I12c 12c} 1,200 3c Sc June 25c Feb Stocks— Par\| Low High\| Shares | Low Low High 
Voting trust certificates | 10¢ 12 5,000 7¢ 10c June 24c Feb | American Stores....._..- | 37 37% 635| 33%) 33 Apr| 42% Jan 
OS EE eee ] 23ce 8624 2,000 6c lée Apr 60c Feb | Bankers Securities pref..50| 34% 14% 100 Wr ll Feb! 15 #£= June 
Preferred Vv ¢ C.......-. ] 20e 24¢) 18,000 l5e l5e June! 57%ec Feb | Bell Tel Co of Pa pref. _100\)z7117% 119 576; 109%} 114% Apri 120 Apr 
Byron Jackson Co. -.-. *| 13 13 200\26 3% 7% Jani 13 May | Budd (EG) MfgCo.---.- ° 3% 644% §23 3 3% Mar 5% Jan 
Central Investment_...100| 12% 12% 53 1 6% Mar 8% May BPEENEOR oc nweccccce 100; 28% 28% 5|' 16 23 Mar, 29% Feb 
Chrysier Corp.......... 5| 47% 49% 300|' 26%} 31% Mar! 49% June | Budd Wheel Co......_..* 4% 5 2,335)' 2 2% Mar 5% May 
Citizens Nat Tr &S Bk_.20) 21% 22% 550) 18 19% Apr| 24% Feb 
Claude Neon Elec Prod..*| 10% 11% 600 7%| 10% Jan| 131% Mar | Cambria Iron..__...__- 50; 50 50 425; 34 42 Jan} 50 June 
Consolidated Oil Corp. ..* 8 34 9% 300\' 6% 6% Mar! 10% May | Electric Storage Battery100| 42% 43% 467| 33%| 40% May| 49% Jan 
Consolidated Steel... ___. * 1.45 1% 600 oC 1.10 Feb 2% May | Insurance CoofNA....10| 64% 65% 474\2 34%) 51% May! 65% June 
TE * q 9g 100 4% 4% Mar 10 May | Lehigh Coal & Nav--~--__. . 6% 7% 484 5} 5*4 May 7% May 
Emsco Der & Equipment.5} 11 11% 200 2% 7 Jan| 11% May | Lehigh Valley.___... .— 50 7% 8% 897\' 5 5% Mar! 11% Jan 
Farmers & Mer Nat Bk 100) 360 365 55| 275 340 Jan' 265 June | Mitten Bk Sec Corp pref 25 % 1% 270 6 % Mar 1% Jan 
Gladding McBean & Co_.* 6 7 2,200 4% 4% Mar 7 #£=xJune 
Globe Grain & Milling. _.25 6 6 100 5 5% Jan 7% Mar | Pennroad Corp vtc-.---- ° 2% =2%| 3,637\2 1% 1% Mar 2% Jan 
Goodyear T & R (Akron) .*| 18% 18% 100)! 15% 16% Mar! 26 Jan | Pennsylvania RR_-. ~~~. 50; 22% 23%) 2,856)' 17% 17% Mar! 25% Jan 
Hancock Oil A common..*| 20% 21% 1,500 6 9% Jan| 22% May | Penna Salt Manufactur.50| 91% 93% 183\4 42%; 70 Mar; 9%5 June 
Holly Development -_ _ ___. ] 30c 8§6—38c] «1,300 25c¢ 3le Jan 40c Feb | Phila Electric of Pa $5 pfd*| 111% 112% 172; 90 103% Jan} 112% May 
Kinner Airplane & Motor.1! 44c 50c| 8,200)? 10¢ 38c Jan| 67%c Feb | Phila Elec Pow pref____-. 25| 33% 33% 246; 29%! 31% May| 34% June 
Lincoln Petroleum Corp-.-! 38e 4ic} 8,500 20¢ 35e Apr 80c Feb | Phila Insulated Wire__.-_- *| 23 23% 145; 30 19% Feb) 25'2 May 
Lockheed Aircraft Corp. 1 2% 3%) 6,200 90¢ 1.10 Jan 3% June | Phila Rapid Transit - . . .50 1? 2 19 1% 1% Mar 4 Jan 
LA Industries Inc_..___. 2 1.00 1.10; 1,700 50¢ 60c Feb 1.20 May 7% preferred......_-. 50 3% 4% 232|' 3 3% Mar 6% Jan 
LA Gas & E16% pfd_.100| 106 107 245| 73%! 81 Jan| 107 June | Phila & Rd Coal & Iron_-_* 1% 2% 630/' 1% 1% June 4% Jan 
LA Investment Co__._.10 54% #86425 1,500 1% 5 Jan 7% Apr {| Philadelphia Traction._.50| 12% 13 279; 12% 124% Mar; 22%, Jan 
Mtge Guarantee Co._..100} 12% 12% 30 3 5 Jan| 20 #$ =June 
Olinda Land Co.......-. ] 7¢ 7c| 7,000| 4%e 5e Jan Sc May | Scott Paper............*| 67% 68% 511' 37%) 56 Jan| 68% June 
Series B 6% pref....100} 112 112 14; 95 109 Mar); 112 June 
Pacific Finance Corp....10} 16% 16% 200 6% 9% Jan| 17% May | Tacony-Palmyra Bridge..*; 21% 22 13) 17% 18’ Apri 24 May 
Pacific Gas & Elec Co_..25) 23 25 + F 4500/1 12%) 13% Feb} 25% June | Union Traction.-_--.-_- 3 % 4 811 3% 3% Mar 6% Jan 
Pacific Indemnity Co_..10} 16 16% 200 7% Si Jan 16% June | United GasImproveom..*| 13% 14%} 12,043)' 9% 9% Feb 14% June 
Pacific Lighting Corp.._.*| 33 35 “4 700)! 19 20% Mar| 35% June Tt. stbns 6oécn0 *| 102% 104% 584|' 824| 87% Feb) 104% June 
Tt? dee neecadca *| 99% 100 130/26 66% 72 Jan} 100 June | Westmoreland Inc... _-_- * 10% 10% 232 6% 6% Feb 10 % June 
Pickwick Corp. -.-.-..-.-.-- 10 2% 2% 400 1% 1% May 3% Mar | West’noreland Coal_____. * 7%~=O 8 70 4% 6% Jan 9% Feb 
Rice Ranch Oil Co______- ] 25ce 25¢; 1,000 35e¢ 25c June 45c Jan 
Samson Corp 6% pref___10 2% 2% 50 2% 2% Jan 3 June 
~~ ee L&P ie prpfi00; 108 = 108 5|26 57%) 88 Jan ease —— 
% prior preferred. __100| 102% 102% 11/26 65 88 Jan} 10: une 
teen pnd ntag Bank 20 38% 42 1,850) 25 33 Apr| 42 1 June ST. LOU is M A R KETS 
ecurity Co units...____- 21% 23% 151 13 15% Mar| 23 June 
Signal Oil & GasAcom__.*| 11% 13 2,700 1% 5 Mar! 13% June LISTED AND UNLISTED 
Socony-Vacuum Oi] Co_.15} 13% 13% 100}! 11 11% Mar| 15% May W ALDH E | IVI PLATT & CO 
So Calif Edison Co____. 25} 19% 20 8,400]! 10%! 10% Mar| 20% June ’ ° 
ehgencd a aaae ...25| 38% 39% 141} 26 29 Feb os be — Members 
% preferred... - - 100); 28 28 4 700; 18%} 20% Jan “4 June New York Scock Exchange 
% preferred.-...._- 25) 24% 25'4) 2,900)? 15%) 17% Jan) 25'¢ June Chicago Stock Exchange New York Ourb Sushenae ( Assoc.) 
544% preferred______ 25| 22% 23% 800; 14%| 16% Jan| 23% June Monthiy quotation sheet mated tae 
Southern Pacific Co__.100} 18% 19%| 3,20C)! 12% 13% Mar! 19% June SESS 169 
Standard Oil of Calif.____*| 354 36 400} 26%| 28% Mar; 3834 May ST. LOUIS 308No. Eighth St. MISSOURI 
Superior Oil Co...____. 25| 22 22 228; 18 22 June; 22 June 
Transamerica Corp... _. * 64 6%) 5,700 4% 4% Mar 7 May 
ae a pial 25; 18 IS%) 7,100)' 11%) 15 Jan| 20% May 
niversal Cons Oil Co___10 6 7\%4| 4,400)27 1.2C 2 Jan 8% May 
Ree Gobo cinil 70c «80c} 1,200 50c 55e May! 97%ec Jan St. Louis Stock Exchange 
Mining— June 15 to June 21, both inclu:ive, compiled from official sales lists 
Zenda Gold Mining Co__.1 6c 6c; 2,000 6c 6c May 22c Jan July 1 
Week's Range, Sales |1933to0 Range Since 
Unlisted— of Prices for \May3\ Jan. 1 1935 
American Tel & Tel_...100) 125% 128% 414\' 98%} 99% Mar!) 130 £June Week | 1935 
Aviation Corp (Del)... -_. 5 3% 3% 100;' 3 3% Mar 5% Jan 
General Electric... ...._- *| 26% 26% 300\° 16 21% Mar! 26% May Stocks— Par|\Low High| Shares | Low Low High 
General Motors......_. 10; 31 32%} 1,000/2222%| 27 Mar! 34 Jan | Amer Credit Indemnity. 10 33% 33% 4| 32%! 32% May, 33% June 
Montgomery Ward... __. *| 27 427% 600/' 1544) 22 Mar; 30% Jan | Brown Shoe com--.------ 57 3-557 100)! 41 53 Mar! 60% May 
Radio Corp of America. -_* 54% 5% 300|;' 4 4 Apr 6 May PSR 0 125 125 35| 117 121 Jan| 126 June 
Standard Oil of N J_....25| 48% 48% 50|' 33%%| 48% June; 48% June | Burkart Mfg com_..-_-.-- *| 18 19 200 1 6 Jan' 19 #$=June 
Tide Water Assoc Oil__..*; 10% 10% 100\26 7% 8% Apr! 114% May Preferred............. *| 30% 30% 50 9 22 Feb| 30% June 
Warner Bros Pictures. ___5 4% 4% 300° 2% 2% Mar 4% Jan 
Coca-Cola Bottling com--1l a le [ 160 s 25 Jan; 44 June 
Columbia Brew com -.---- le le 100 2% 3 Mar 3% June 
Pittsburgh Stock Exchange Ely & Walker DG com_25] 19 19 25) 13° | 17% Jan) 21 Feb 
: : : Falstaff Brewing com_-.-_.1 4\% \4 400 2% 2% Jan 5% Apr 
June 15 to June 21, both inclusive, ee from official sales lists Hyde Park Brew com...10| 18% 19 15} 16%| 16% Feb! 20 Ape 
July 1 
Week's Range| Sales |1933 to Range Since International Shoe com..*| 45% 46 22; 38 42% Mar 47 May 
of Prices for \|May3l Jan. 1 1935 MecQuay-Norris com.-...-. *| 54 o+ 29; 39 53 Apr, 56 Jan 
Week | 1935 Moloney Electric A.._.-.- *| 15 15 2 6 7% Feb) 16% May 
Mo Portl Cement com ..25 7 7 4 6 6% Apr 9 May 
Stocks— Par|Low High| Shares | Low Low High Nat'l Candy 2d Dref...100 103 103 3} 86 100 Feb| 105 May 
Allegheny Steel com. . . _ - *| 28 30 40\' 13%) 20% Jan| 30 June | Securities Inv com-._-_-_--- 32 32 10} 15%) 28 Jan| 32 June 
Armstrong Cork Cocom..*!' 22 23% 8742 13 17 Mar 23% June ' Souwestern Bell Tel 100 122 123% 29! 115%'| 119 May! 123% June 























Fer footnotes see page 4211. 
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Volume 140 


Financial Chronicle 














Range Since 
Jan. 1 1935 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Wagner Electric com..__15 
Preferred 100 


High 
16 
112 


Low 
12% Jan 
109 Jan 


Apr 
June 


United mens 4s_..1934 


~ 48 C- 28 


27 


June; 31 
June' 28% 

















Apr 
A or 








Members 
New York Stock Erchange 
SanFranctsco Stock Exchange 
San Franctsco Curb Exchange 
Chicago Board of Trade 
Chicago Stock Erchange 
New York Curb Ez. (Asso.) 
New York Cotton Exchange 
NewYork Coffee & Sugar E:. 


Commodtiy Erchange, Inc. 
Honolulu Stock Exchange 


DEAN Witter &.Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


San Francisco Los Angeles 


Oakland Sacramento Fresno New York 
Portiand Honoiulu Tacoma Seattle Stockton 











San Francisco Stock Exchange 
June 15 to June 21, both inclusive, compiled from official sales lists 


July 1 

1933 to 

May3}i 
1935 


Low 
15% 





Sales 
jor 


Week's Range| 


Range Since 
of Prices “a 


Jan. 1 1935 





Stocks— Far 
Alaska Juneau Gold....10 
Anglo Cal Nat Bk of S F_20 
Assoc Insur Fund Inc_._10 
Atlas Imp Diesel Eng A__* 
Bank of Calif N A 
Byron Jackson 
Calamba Sugar com -.-...20 

a 


California Copper 

Calif Cotton Mills com. i00 
Calif Ink Co A com 
California Packing Corp--_* 
Calif W ater Service pref100 
Cal West Sts Life Ins Cap > 


‘_laude Neon Elec Prods - . 

Clorox Chemical Co 

Cst Cos G & E6% Ist pf100 

Cons Chem Indus A * 

Crown a vtc...* 
> 


Low 
16% 
13% 

3 


High 
i6% 1 
13% 
3% 
9% 10% 

160 
. ae 
22 
21% 
4 
13% 


36% 
35 4 


High 

Jan 
May 
May 
June 
June 
May 

Feb 

Apr 
May 
Mar 
June 


Low 
164% Mar 
12 Jan 

1% Jan 

9% June 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Feb 

May 


Sg 


_* 

Di Giorgio Fruit $3 pret100 
Eldorado Oil W orks 
Emporium Capwell Seine 
Fireman's Fund Insur...25 
Food Mach Corp com....* 
Foster & Kleiser com -_-... 10 
Gen Paint Corp B com... 
Golden State Co Ltd 
Hale Bros Stores Inc 
Hawaiian C & 8 Ltd....25 
Home F & M Ins Co. ---10 
Honolulu Oil Corp Ltd. 
Honolulu Plantation -.- “20 
Hunt Bros A com 
Hutch Sugar Plant 
Island Pine Co Ltd com._20 

2 


Preferred 
Leslie-Calif Salt Co 
L A Gas & E! pref 
Magnavox Co Ltd 
(I) Magnin & Co com...-_* 
6% 100 


Market St Ry pr pref. . 100 

Natl Automotive Fibres. .* 

Natomas Company 

No Amer Inv 6% pref... 30 

North Amer Oil Cons...10 

Oliver United Filters A_..* 
— 


wn mt 
KKK KKK 


ee 
—NOWNND HK WD ee KO OI ON 
KEK 


_— 
- 


S ame 
~. 


bo ty 
LEK 











Pac Pub Ser 7 rpm 
(Non-voting) p 

Pacific Tel & Tel a . io0 Jan 
1 Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Rainier Pulp & Paper Co.* 
SJ Able. pr pref_._.100 
6% prior pref 100 
eB ine & 8 (B F)pt 100 June 
Shell Union Oil com Mar 
Preferred 0 89 90 Mar 
Socony-Vacuum Oil Co..15 June 
Southern Pacific Co. ._.100 Mar 
“J Pac Golden Gate A...* Jan 


| Jan 
me Valley Water Co... Jan 
Standard Oil of Calif Mar 
Tide Water Assd Oil com _* Mar 
6% preferred 00 


Feb 

Mar 

Union Oil of Calif Feb 

Union Sugar Co com....25 Jan 

7% pret 25 Jan 

United Air Lines Trans...5 Mar 

Weill & Co (R) 8% pref 100 Feb 
Wells Fargo Bk & U Tr 100 

Western Pipe & Steel Co.10 





230 
10% 


Jan 
Jan 


; 














“74 “18 835 





San Francisco Curb Exchange 


June 15 to June 21, both inclusive, compiled from official sales 


' July 1 
Week's Range| Sales |1933to 
| of Prices for |May3l 
| Week 1935 | 


High Shares 
80c| 500 


127 % | 
37¢| 





Range Since 
Jan. 1 1935 








High 

80c June 
129% June 

42c June 
10% May 
17% June 
June 


Low 
10¢) 


Low 
20c Apr 
52711 98%| 99 May 
2,700) 20¢ 2lec Mar 


Stocks— Par| Low 
Alaska Treadwell_....-.- 25) 60¢c 
Amer Tel & Tel | 124% 
American Toll Bridge. ---1) 34c 
Anglo Nat’! Corp 10% 10% 130 3 7% Jan 
Argonaut Mining 16% 17%| 4,325 1% 10 Jan 

l 














Stocks (Concluded) 
Aviation 


High 











irp 1 
Libby McNeill “ Libby. 10 
Lockheed Aircraft 
L Lucy Tiger Gold 
M J & M & M Cons Oil_.1 
l 
Natl Auto Fibres pref___. June 
20 May 
Mar 
Mar 
May 
June 
4% May 
, May 
Apr 
Feb 
Mar 
June 
June 
Southern Calif Edison - _ - 35 ‘ June 
25} 23% 23} ; \% June 
6% preferred... ..._.25 June 
7% preferred 25 June 
South Pac G G pref____ 100 May 
Universal Cons Oil 1 ; May 
Virden Packing Apr 
Waialua Agriculture ___ _ 20 May 


Oahu Sug 
Occidental Petroleum ....1 
O'Connor Moffat ° 
Onomea Sugar 

Pac Amer Fisheries 

Pacific Eastern Corp 
Pineapple Holding 

Pioneer Mill Ltd 

Radio Corp 


= Sons 


—_ WhO Ore or 
2 


o 

















4. 
53% 185 36% Jan 





* No par value. ¢ Cash sale. z Ex-dividend. , Ex-tights. 2 Listed. f In default 

g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 

r New stock. % Low price not including cash or odd-lot sales. 

The National Securities Exchanges on which low prices since July 1 1933 we @ 
made (designated by superior figures in tables), are as follows: 


' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb '§ Cleveland Stock 2 Richmond Stock 

’ New York Produce ‘4 Colorado Springs Stock ™ St. Louis Stock 

* New York Reai Estate '* Denver Stock 28 Salt Lake City Stock 
$ Baltimore Stock % Detroit Stock 26 San Francisco Stock 
* Bostou Stock '7 Los Angeles Stock 27 San Francisco Curb 

? Buffalo Stock 'Ss Los Angeles Curb #8 San Francisco Mining 
* Californola stock 1% Minneapolis-St. Paul 29 Seattle Stock 

* Chicago stock 2®@ New Orleans Stock *” Spokane Stock 

1° Chicago Board of Trade *' Philadelphia Stock ™ Wasnington ( D.C.) Stock 
1! Chicago Curb 








CURRENT N OTICES 


——Oil reserves of the major oil companies are revealed in a study of the 
industry by J. H. Lewis of Goodbody & Company, 115 Broadway, New 
York, who reaches the conclusion that the entire country is now pretty 
thoroughly ‘‘geologized’’ from the point of view of possible oil pools and 
location of promising formations. The study also discloses a general 
belief on the part of leaders of the industry that the State of Texas holds 
the only probability of any large undiscovered reserves. 

“The time will come,” states Mr. Lewis. ‘‘when production of crude 
will be balanced with consumption by reduction of total known reserves 
of oil and their ownership by the large responsible companies. Known 
recoverable reserves in the United States are estimated at approximately 
12,000,000,000 barrels, or sufficient to last thirteen years at the 1934 
withdrawal rate. Discovery rate in the five-year period 1921 to 1925 
was roughly 820,000,000 barrels annually, compared with average yearly 
withdrawals of 650,000,000 bearrls. In the years 1926 to 1930 discovery 
rate came to the huge annual figure of 1,990,000,000 barrels, or double 
average withdrawals of 895,000,000. Of course, in this period the Kettle- 
man and East Texas pools were discovered, with estimated recoverable 
oil of 2,000,000,000 and 2,500,000,000 barrels respectively. In the four 
years 1931 to 1934, annual discovery rate was 580,000,000 barrels or 
290,000,000 barrels less than the withdrawal rate of 870,000,000. 


—Chicago’s oldest municipal bond house, H. C. Speer and Sons Co., 
celebrated its fiftieth anniversary on Monday of this week with a recep- 
tion held in the company’s offices in the First National Bank building. 
H. ©. Speer, 85-year-old founder of the firm, now in retirement in Cali- 
fornia, returned to Chicago for the occasion. His son, W. W. Speer, now 
head of the firm, and Paul Speer, grandson of the founder and also a member 
of the company, were present at the anniversary ceremony. H. C. Speer, 
one of the pioneer investment security operators in the Middle West, told 
a group of financial writers and prominent bond men who attended the 
celebration some interesting events in the early days of investment security 
houses in Chicago. He reviewed the opening of this field of finance in the 
Middle West shortly before the turn of the last century when small manu- 
facturers and packers sold their interests to large amalgamations. This, 
Mr. Speer pointed out, unloosed the first large sums of money for invest- 
ment in the Chicago area. The 85-year-old founder of the firm, H. OC. 
Speer, was presented with a protrait of himself by his son, W. W. Speer, 
President of the firm. The painting was executed by Paul Trebilcock, 
a well known Chicago painter. 

—Declaring that ‘‘a stalement has been reached" between the forces of 
inflation and their opponents, Proctor James & Co., Inc., investment 
managers, 14 Wall Street, this city, state that ‘‘investment capital will be 
subjected to the least risk for the time being, and will be in a better position 
to take advantage of any definite developments, if maintained in liquid 
condition’’ in a leaflet, ‘Will We Really Have Inflation?’’ issued yesterday. 

‘‘Any general weakening of inflation forces may result in sudden and 
extensive declines, particularly in those securities which have been widely 
purchased or held-in anticipation of inflation,’’ according to the pamphlet, 
which follows a more elaborate stucy entitled ‘“This Business of Making 
Money Through Investment”’ issued last month by the same firm. Further, 
the leaflet states “it appears to us probable, even though an inflation should 
develop, that there will be further and safer opportunities to take appro- 
priate investment action.”’ 
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Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 





Sem Cree 
1-4-4444 


Hf 





44s 
446....... 


5346_..--..N 
4}48_...-..Oct 


Ee 


. 
28 


07 
11212 


11112)112!2 


10814 
112 





10914 
113 


101% 

102 

103 
9434 





June 22 1935 





LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 








14 Wall St. 
New York 





Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





[27 
1946 





88 
98 
88 


40 eee 
1131g)114l4 
105 |106 


Ask 
2812 
90 


89 





101 
97 

106 | 
49 
991g) 


Int Pow & Pap of Nfid 56'68 
Lake St John Pr & yt Co— 
6s... Feb 1 ae 
O78 ---o-n-- et 
MacLaren-Que Pow 








104 

















Northwestern Pow 6s ._. 1960 

Certificates of deposit.... 
Nova Scotia L & P 54..1958 
Ottawa Lt Ht & Pr 56. . 1957 
Ottawa Traction 544s8..1955 
Ottawa Valley Power 5\s'70 
Power Corp of Can eve 1959 

5a Dec 1 1957 


Winnipeg Elec Co 56...1935 
66 Oct 21 


Btd 
98l2 











Railway Bonds 





88 
10912 


94 
112 


96 
111214 


Ask 


88le 
110% 





10312 
104 
100!2 


Ask 


104le 
10412 
101 








Dominion Government Guaranteed Bonds 





Bia 


111% 
102% 
114!s 


956; 111% 


110's 
1141s 
116% 





116% 


Ask 


111% 
103 

1145s 
112\4 
110%, 
1145, 
1174 











1174 


aoe Northern Ry— 


1 1940 
b3g0 1 1946 
ow Trunk Pacific Ry— 


Bta 


10514 
123 


107 
99 


105% 
104% 





Ask 


10512 
12312 


100 


106 
105 





* No par value. 


J Fiat price. 








Montreal Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's 


of Prices 


Low 


Sales 


Sor 
Week 


Range 


Range Since Jan. 1 1935 





High| Shares Low 


High 





Agnew-Surpass Shoe 
Preferred - —_ 
Alberta Pac Grain A- 


Amalg Elec Corp pref... .50 


Associated Breweries... ..* 
erred l 


Pref 00 
Bathurst Pr & Paper A... * 
Bell Telephone 100 


British Col Power Corp A_* 








Jan 
Jan 
Mar 
Apr 
Jan 
Mar 
Feb 
Mar 
Apr 
Apr 
Apr 
Apr 


7% 
96 
2 











9 
100 
334 
28 
18 
13% 
110 
6% 
135 
1034 
3034 
5 


Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 


Stocks (Concluded) Par 


Week's Range| 


of Prices 
Htgh 


Sales 


Range Since Jan. 1 1935 





for 
Week 
Shares 


Low 


High 








Bruck Silk Mille 
Building Products A 


Canadian Car & Foundry .* 
Preferred 5 


h 
Canadian Cottons pref_100 


Famous Players C Corp..* 

Voting trust ° 
Foundation Co of Can_..* 
General Steel Wares . 
( s00d year new preferred. 


Gypsum, Lime & Alabas.* 
Hamilton Bridge 
Hollinger Gold Mines... 5 
Howard Smith Paper._._* 
Preferred 100 
Imperial Tobacco of Can_5 
Int Nickel of Canada._..* 
International Power . 


paaatene ~Harris - 
MeColl-Frontenac Oil____* 
Montreal Cottons pref_100 
Montreal L, H & Pr Cons_* 
Montreal Tramways... 100 
National Breweries 
Preferred 

National Steel Car Corp..* 
Niagara Wire Weaving. ..* 
Ogilv 4 Flour Mills 


Power Corp of Canada___* 


Quebec Power 
St Lawrence Corp 


Shawinigan W & Power... 
Sherwin Williams of Can_* 


Simon (H) & Sons____..- * 
Southern Can Power 


Tuckett Tobacco pref... i00 
Windsor Hotel 
Preferred 
Winnipeg Electric 
Preferred 


Banks— 
RS a 
Canadienne 
Commerce 








| 145 


16% 

30% 
6% 

54 


16% 

31 
6% 

56 


20% 
1.25 


61 


12834 1284 





146 


527 
370 
755 
586 





14% 
26% 
6 
51 
17% 
1.25 
64% 
26 
6% 
12% 


17% 
31 





Jan 
June 
Jan 
Jan 
Mar 


Jan 
Jan 
Jan 
June 














36 Sparks St. Ottawa 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St., Terente 


HANSON BIROS Casatian Goverseen 
Municga 


Public Utility and 
Industrial Bonds 














Montreal Curb Market 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Price 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Asbestos Corp vot trusts. 
B C Packers Ltd 
helding-Corticelli Ltd. _ 
British-Amer Oil Co Ltd_* 
Canada Vinegars Ltd. -.100 
Can Pow & P Inv Ltd_- 
Can Vick Ltd cum pref_100 
Canadian Wineries Ltd_.-_* 
Catelli Mac Prod pref A_30 
Champlain Oil Prods pref. * 
Commercial Alcohols Ltd-_* 








12% 
95¢e 
98% 
16% 
2814 
10c 
7% 
4% 
15 





7% 
50¢ 


410 
840 


50 
2,436 
325 
22 

10 

25 


20 
1,205 
200 





Mar 
Feb 
Jan 

Mar 
Jan 

June 
Jan 

Apr 
Jan 
Jan 

June 





13% May 
1.75 Jan 
98% June 
16 lg May 
284% May 

l5c Jan 








* No par value. 





oe 
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Canadian Markets—Listed and Unlisted 
Montreal Curb Market 


Sales 
Week's Range Fa 
of Prices eek 
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CANADIAN SECURITIES 


Range Since Jan. 1 1935 
Stocks (Concluded) Par Low High| Shares Low High 


Dist Corp Seagrams Ltd_.* 17 1,725} 13% May! 18% Jan 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
Dominion Stores Ltd.__..* 7 7 30 7 =May 
Dom Tar & Chem Co Ltd.* 225 3% June 
Cum preferred 


225] 316 June ERNST & COMPANY 


400; 8% May Mem bers New York and Chicago 8 tock Exchanges 
35) 2% May New York Ourb Exchange - Chicago Board of Trade 


ona = One South William Street New York 








June 
52sec Apr 








Int Petroleum Co Ltd. -...* 


Melchers Distillers Ltd A_* 
Mitchell & Co Ltd (Robt)* 
Page-Hersey Tubes Ltd__* 
Regent Knitting Mills Ltd* 
Rogers Majestic Corp -.-...* 
United Distill of Can Ltd_* 
Walkerville Brewery Ltd_* 
Walker Gooderhm & W..* 

PED bee + checcet™ 
Whittall Can Co Ltd 

Cum preferred . . ....100 


Public Utility— 
Beauharnois Power Corp .* 
C Nor Pow Corp Ltdpfd100 
Inter Utilities Corp cl B.-.1 
Pow Corp Can cum pref100 
Sou Can P Ltd pref_..100 


Mining— 
Big Missouri Mines Corp.1 
Bulolo Gd Dredging Ltd. _5 
Brazil Gold & Diamond..1l 
Cartier-Malartic G M Ltd 1 
Afton Mines 1 
Dome Mines Ltd 
Falconbridge Nick M Ltd © * 
Francoeur Gold 
J-M Consolidated . . - - te 
Lake Shore Mines Ltd_..1 
Lebel Oro Mines Ltd 1 
Lamaque Cont ° 
MelIntyre-Porcupine Ltd_5 
Nipissing Mines Ltd 5 
Noranda Mines Ltd 


Parkhill Gold Mines Ltd.1 
1 


, Lo ara | 
Pioneer G M of BC 

Quebec Gold Mining Corp 1 
O’Brien Gold 1 
Read-Authier Mine Ltd..1 
Siscoe Gold Mines Ltd...1 
Sullivan Cons 1 


50¢ 
Teck-Hughes G M Ltd...1 
Ventures Ltd ° 


Unlisted Mines— 


Eldorado Gold Mines Ltd 1 
Granada Gold Mines Ltd.1 
Howey Gold Mines Ltd..1 
Kirkland Lake G Mining.1 
MeVitt Graham M Ltd.l 
Sherritt jordon M Ltd. .1 
Stadacona Rouyn Mines. 

Sylvanite Gold Mines Ltd 1 


Unlisted— 
Abitibi Pow & Paper Co..* 
Brewers & Distill of Van..* 
Brew Corp of Can Ltd...* 

Preferred - - 

- 


Canada & Dom Sugar... 

Canada Malting Co Ltd... 

Can Pow & Paper Inc pref* 
Claude Neon Gen Ad Ltd.* 
Consolidated Bak of Can.* 
Consol Paper Corp Ltd..* 
Donnaconna Paper A..-.% 


B. 
Gen Steel Wares pref__.100 
Loblaw Groceterias Ltd A * 
> 


00 
McColl Frontenace pref 100 
Royalite Oil Co Ltd 
Weston Ltd 








31% 31% 





10,755 
27 
2,725 


405 
10 
30 


275 
100 


50 
3,770 
571 
135 
95 

50 


358 
58 
1,500 
80 


15 





15% Mar 
2% May 
28% Mar 


42. 75 May 


194¢e June 22c Feb 
70c May 83c June 
2.10 May 2.96 Mar 
9.00 Mari 12.00 May 
9%e Jan 80c June 
40c June Apr 


1 
1.15 Feb 
1.15 Feb 
79c June 
35\4e June 
12%c June 
45c Mar 
l4c Jan 
2.10 May 


65c June 
as Feb 

Apr 
13% Apr 
57 Apr 
29 Apr 
23% June 








Toronto Stock Exchange 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range| 


Sales 
for 
Week 


Range Since Jan. 1 1935 





Low High 





Abitibi com - - - - eee” 


erred 

American Cyanamid B..10 
Barcelona com * 
British American Oil....* 
Beatty Bros com * 

Preferred 
Beauharnois Power com. .* 
Bell Telephone 100 
Blue Ribbon com 

6%% preferred 50 
Brant Coven Ist pref- 25 
Brazilian co 
Brewers & Distiil com... 


Canada Cement com. ---" 
erred . 


Pref 
Canada Packers com-..--- 
ferred 100 























PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 

















Toronto Stock Exchange 





Stocks (Concluded) Par 


Last |Week's Range 
Prices 


Range Since Jan. 1 1935 





Low | 





erred - 
Canadian Dredge com___* 
Canadian Gen Elec pref_50 
~~ ian Indus Alcohol A* 
* 


f 00 
Canadian Pacific Ry. .-25 
Canadian Wineries 


Consolidated Bakeries._.* 
Consolidated Smelters..25 


00 
Cosmos Imperial Mills...* 
Preferred 00 


Dominion Coal pref_._ 100 
Dominion Steel & Coal B26 
Dominion Stores 


Goodyr Tire pref new__50 
Gypsum Lime & Alabast .° ° 
Harding C 

Hamil Unit Theatres ptido 
Hinde & Dauch 


5 
Internat Milling 3 Ist pf. 100 
Internat Nickel com 
Internat Utilities B 
Kelvinator com 


Laura Secord Candy com.* 
— Groceterias A.___* 
* 


Maple Leaf oo com..° 
Massey-Harris co 

Monarch Knitting } pref. ido 
_—— Corp com 


100 
Ont Equit 10% pd_-_.-..100 
Orange Crush 2d pref.___* 
Page-Hersey Tubes com ..* 
Photo Engrav & Elec.._.* 


Pressed Metals com 
Riverside Silk Mills A- 
Russell Motors pref... “ido 
Simpson's Ltd pref__..100 
Standard Chemical com._* 


Toronto 


Loan & Trust— 
Canada Permanent ..-..100 
Huron & Erie Mtge-.. -100 

20 % 

Toronto Gen eusta.- "i600 
Toronto Mortgage 











22 
138% 141 
164 165 





117 119 


6 
122 
5 








3% June 
82% June 


55 ¢Feb 
143% June 
162 May 
179 June 
173 June 
275 June 


148 
200 May 


135 
90 


15 
102 





105 


May 
183% May 
193 Mar 
is% June 
108 June 


139% Feb 
6 Jan 


143 
165 


June 
June 


June 





Toronto Stock Exchange—Curb Section 


June 15 to June 21, both inclusive, compiled from official sales lists 





Stocks— 


y 
Week's Range 


of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Biltmore Hats com 
Bissell Co (T E) com 
Preferred 


Canada Bud Brew com... 
Canada Malting com 











7% 1% 
31% 32% 





13 Apr 


2% 
15% 

74 
29 





17 June 
4 June 
30 June 
44, May 





* No par value. 
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Canadian Markets—Listed and Unlisted 








__ Toronto Stock att itd Section 


Toronto Stock Exchange—Mining Section 


























Friday Friday Sales 
Last | Week's Range) for. Range Since Jan. 1 1935 — of j2—g -. Range Since Jan. 1 1935 
Sale of Prices 
Stocks (Conciuded) Par| Price od High\ Shares Low High Stocks (Concluded) Par'| Price |Low High| Shares Low Htgh 
Geoate, one comic! Big WBN] MA AB lanl Bye MOE | Preece cwasann---1] 14] 185 Lee] 00g) 1A del 38 dae 
Bruck Silk..........----*| 16%! 16% 16%) 60) 15 ##Mar| 17% Feb | Prospectors Airways..._. ? ° . 
iwininawn...... *| 18 16% 18%| 7,545| 13% Apri 18% Feb Lake Share....*| 34%e 320 50 93,750 a7e May dle Apr 
Dominion Bridge. ...-...-. *| 30 29% 30% 257| 24% Mar) 34 Jan ee ed Sencasesete : an , = Ly ee eK ee ee 
Pred Ng er i 150 an 70° Mar SURES. ccnceste 1} 6e| 6e 6%e| 5.700} 4%¢ Feb] 10%c Mar 
English Electric A....---*| 8 | 8 . 85 7 1£«x;4Jan| 12% Feb | Royalite Oill._.._........- *| 23.50| 23.50 25.00| 2.329) 18.00 Mar| 27.00 May 
ee See neers oe “i thin wie oO 1} 3.69| 3.25 3.69| 6,864) 3.10 May| 5.20 Mar 
coin. co te > ; . ‘ 45¢ 1.00 
Hamilton Bridge com....*|...... 3 3% 93 3 June 5% Jan | Sherritt-Gordon......... 1 58c 55e 60c) 17,488 May 
Honey Dew com.......- * atrenpeete 35 35 351 15 Mar! 60 Jan | SiscoeGold._..._.__.__- 1} 2.65 2.62 2.69 22.175 2.49 Feb 3.28 Mar 
Preferred........----- 71 7 7 ~ 111| 6 Apri 8 # June | So Amer Gold & Pl_____. 1] 3.90] 3.81 3.90 10 30 Ape 0 
Imperial Oil Ltd_...----- *| 20144; 20% 21%| 7,875| 15% Feb| 2214 May | South Tiblemont---...._- 6c if 8%e 10,720) 00 June ise Mar 
Inter Metal Industries...*/ 3%| 3% 4 60| 3% June Apr | St Anthony Gold........ 1 16 34¢ 16 ee 11,900) 15440 June; 380 Jan 
Inter Petroleum........- *| 36 35% 36 4,776, 28% Mar! 39% May | Stadacona es ake . 2¢e : a Ry 2 ate 35 Seni 1.63 Mas 
Langleys pref........- 100| 65 65 65 15; 60 Jan Mar | Sudbury Basin........_- = = a By : = _ oan 
Preferred Wir 100 os ork Se mer 0436 oo 10080 Mar Syl A ppg : 319 2.18 2.21] 11.410} 2.10 May| 2.70 Mar 
mene LEP Gas} 5 | 58° Sis) 7) BY” ate] 9 sun | Dect ce A) AS) ee a Tanne) ates sas] gs 
Corp..*|...... 15% 15 10| 14 Mar! 18% Jan | ToburnG M Ltd......__ll_..... 1.13 113| (225| 1.12 Apri 1.45 Jan 
eth mee Oa ‘conn _aitiilinencoe ee 8 meetin 1.70 Jan| 1.90 May Owagamac Explor... . eR 18¢ 20c 1,766 17¢ May! 30%e Jan 
RRR Minaiipaete 3.50 3.50 75| 1.50 Jan| 4.00 Feb sil 
> ARORA” gor Mar 
“pref..100/......1106 106 | 61103 #£=Apr| 108 June | Wayside Cons_..____- Mar 
“"15%| 15% 15%| 60) 14% May| 20 Jan | White Eagle............ Jan 
i a 40 4 
ieee "aaa Hargreaves......*/...... : 8.30 ‘ 
Supertest Petroleum Ord_*| 28 27 +=-28% 95| 21% Feb) 28% June | Yammer Yankee Girl___.*' 38c' 38¢ 40c 2,550' 38¢ June  85e 
Tamblyns Ltd (G) pref100 114 114 114 a 110 Jan 114 June 
Toronto Elevators com. ..* ar ° 
Preferred........--. 100] 112 | 112 118 117} 108 Mar| 129%; Jan| Complete Brokerage Service 
United Fuel Invest prefl00} 16 15% 16% 145) 15% June| 29 Jan 
MICE ON Po IN aes CANADIAN SECURITIES 























Toronto Stock Exchange—Mining Section 


June 15 to June 21, both inclusive, compiled from official sales lists 




































































SILVER FUTURES 
































































































La 











Friday Sales 
Laut |Weets Range| for, | Range Since Jan. 1 1036 C. A. GENTLES & Co. 
Stocks— Par\ Price |Low High Shares Low High The Toronto Stock Bochonge 
Acme Gas 19e} 19¢ 20c} 9,300) 19¢ J 26¢ Mar me “\Can ” ty ie 
cme MiGs davoosve ° an 
Ajax Oil & Gas______-__- U}--s52-] ,75@ S80] 2.600] 700 June) 1.00 Mar 42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934 
xandria Gold Mines...1| 14e c 4c c May ec Jan pe: 
Algoma Min & Fin Re . 4k%e she . - — re Fm ry — TORONTO: 347 Bay Str ce 
Anglo-Huronian........- ~~ ee 4. , ; ar y . 
Bee OME -.- --022020- 1) 120} We tae) 2,010) ie May! ze Jan | Toronto Stock Exchange—Mining Curb Section 
Sh. : cobiicnbe c c ; 
Algold Mines YERI REE TE 47c| 44c 49c} 3,500) 40c Apr 57¢c Apr | June 15 to June 21, both inclusive, compiled from official sales lists 
Bagamac Rouyn....__.. l| 4%e sie tise 5,208 $348 —) = Friday | Sales 
Barry-Ho,linger.._...... Dleecece 4c c , c y c Jan : | 
~ Tp : ze hoe 700 39c Feb 94c Apr Last an 9 for Range Since Jan. 1 1935 
os cecese “4 Stocks— Par| Price |Low —§ High| Shares Low High 
herder MP ee pe pe BRR I ee RR ye eee ee 3,763 4%cJune lle Apr 
Sunlion baieas A apne a me 1°90 aa is 3°19 1150 ‘Mar 295 on Brett Trethewey - - ..--.-- | 2%c| lke 2hel 25, l4%c Jan) 3c Mar 
B a *| "520| 465 5.25| 8137] 4.45 June 12.50 Jan | Brownlee Mines_--.-....- Ee 1%c 1c 3, 1%c June 3c Jan 
She aon ipod Boe , ‘Be 10el 6800 "Be June 94c A C Kirkland... - lj} lMe| lke 1%e} 12,259' 1lM&e Apr! 3%e Jan 
Buffalo Ankertte.. 1; 2.841 2.80 2.85 2'325| 2.50 Apr| 3.50 Mar Central Manitoba... .--_-_- lj} 3se| 3%e 3%e| 2,950; 3%e May! 7ke Feb 
C ilps Ress. © lige lise 000 lie Feb 3ike Jan coe eee RES li} 3%c| 3%e 3%ec ,000 : 3c _ 5e Jan 
Bunker Hill Exten._____- *| THe] 5ise THe) 37,000, de Jan} 740 June | Cone: Contact...2...221| 2e| 2e "Bel 7,000| 1%e Feb] Se Ape 
EY GOON 1 , ‘ 
Cndn Malartic Gold--"--*| 65e| 64¢ 66e] 10,450} S4e Feb] 73 Feb | Datpouse O----------- a 2 eo hee: 
Cariboo Gold... ....-.. 1} --- == ‘oe Gaal as'ael «de ain] SR ken | Glee Gold Sines... *| 1%e| 1%e 1%e| 2,500] 1%¢ Mar| 3c. Mar 
Castle-Trethewey _ ._ . _ _- 1} 1.12} 1.02 1.13) 37,600; 56¢ Jan ' Dr | Home Oil * 53c 55c; 3,980; 50c Apr| 80c Ma 
Central Patricia... _ ____ ay Ee ae foal Genel $ San joel 5'ks “nn | Mudeee Rey Sining...__ RE 15.00 15.00! 360] 11.50 Jan| 16.00 May 
Chemical Research - _- - _- *| 2j33] 1.25 1,45) 10,825) 1.10 June} 2.35 Jan | it ten rownsite 2. 1} 18¢e} 18¢ 19¢| 3,600} 18¢ June] 33%c Jan 
Chibougamau Pros... -_. *| 194¢ 19¢ 2ic) 37,100 = Jan a. — Lake Maron ° 3ke 4c| 8.500 3c Jan 7c Apr 
me a-nons) SES Se) er gare Sel ine ae | tne Oe... 1] 4%c| 4%e 4%c| 9,500) 3c June| 9%¢ Mar 
oneneren- 4 2° 3.60 Feb | Malrobic Mines-_-.-..__ 1 le le 1c} 21,500 le May 3c Jan 
qentegne Mines - .-...... 5}----0- s25 3.75 6 1. on 260 Jan | Mandy Mines * 8c 8c} 500 6c Apr; 10¢ May 
Demehie 7" -~"2l 41-95) 4156 eoael 1.14 SEBS ann| 62.50 Dann | Micht Hawk Pue......_- * Misa g 1%e 1c} 1,000| %¢ May| 4%c Jan 
SPOSe Celene ; : : ’ " Nordon Corp...........5| 5%c| 5c 5%ec| 3,200) 3%c Mar! 6%c Jan 
Dom Explor (new). ...._.1/..---- 5c 5c 950; 4c May 10c Apr. 
El dorado........-----. 1} 2.06] 1.85 2.15) 63,025] 1.02 Jan} 2.93 Apr | Dll Selections... s| “Set “SBS abel “G’osol 155k Sant gon ab 
* ~~ “<—-—<-<-—<--— =— «= : 
Fede Ee = «~~ 22-2 het fs i S ‘30 78D fice Fon | Pawnee Kirkland... 1] 2%e| 24e 2%e| 2,500| le Feb) 4%c Apr 
Se nes ...----. , 7a 7 16s 45424] 1.24 Marl 334 Jan | PendOrellle...........- 1] 60c| 55¢ 60c | 2,600| 45¢ Mar| 84c May 
Peltnade task oe ee 1 ro 23 ie "000 21e ren 42¢ ioe Porcupine Crown. - - . ~~~ 1 4c) 3%e 4c} 18,000 3c Jan 6c Mar 
a. 4,.... 1 i1ize 12%¢| 2°300| lle May| 0c Jan | Preston East Dome... -- 4 ee > 2am Se ee ee oe oe 
Gold Belt “Seepage 50c Coe 31 %e 31lKe 1.000 25¢ May 42c Jan | Le” ae ] le le 1%c 4,000 le Apr 2%c Feb 
Goodfish Min... eS ee) 5e 5e| 1.000 5e June lle Jan | Robb Montbray-.--.-..--- 1} 2c; 2c 2%c| 13,000 2c Apr} 4%c Feb 
Graham Bousquet-_..._.1| 3}s¢e] 34%e 3%e| 1,500} 2%%e June 7c Mar | Sudbury Mines------._- 1} 5%c; 54e | Ge; 41,700 3c Jan) 7%c May 
Granada Gold........ > Bete 26e 27%e| 5.183 25¢ May 40e May Wood Kirkland M G___.1 4c 4c 4%c| 18,000| 3%c Feb! 7%ec Apr 
Greene-Stabell....._____ SRT Rs 22\4%c 28c;} 6,700 17¢ May 45c Jan * No par value. 
Gunnar Gold......_....1 74e 73c 80c} 22,600 48c Feb 97¢ May 
ee eaves OE AE pO RS 2c 2c yee = June 540 a 
I a8 1 4c 4c 4e ,000 ec June an 
Hollinger Cons.....____. 5| 15.00} 14.60 15.00} 1,659) 14.25 May| 20.25 Mar CURRENT NOTICE 
y Howey Gold. ..........- 1} 76c} 75e 80c] 12,075) 75e June} 1.10 Jan inetanectani 
- —Elder & Co., members of the New York Stock Exchange and the New 
Selene bene -~-3 mM. ae e536 : I i00 ane — a —_ York Cotton Exchange, announce the opening of a New York office at 
rey cae Gold... -1 ee 36e 40¢c a= wa — ante ved 40 Wall Street, with W. A. 8S. Wheeler, newly admitted partner of the 
e Shore Mines._______ 1} 51.50) 50.25 52.00) 1, . an . ar | firm, as resident manager, and Joseph T. Hague Jr. in charge of the trading 
on My aoe pene, ore ace id poy me, — ~ yn department. For the past three years Mr. Wheeler has been manager 
cd ite Bi c : a ; . 
Little Long Lac.....___. . 5 OS 4.95 5.15) 8,315) 4.85 May! 7.25 Feb | of production in the investment department of Fenner & Beane. Prior 
Lowery Petroluems_____. _ we TS 7c 7c 7c June; 13}¢c May | to that he was manager of the southeast territory for E. H. Rollins & 
ewe beeen Oe haber I aise ais ; —_ ig wae * — yh — Sons, with offices in Atlanta; and prior to that was southern representative 
eeeece 74 ’ ‘ : 
Maple Leaf Mines - _ ___ __ 1] 4%] 41e 4%c| 25,300) 4'cc June ri Jan | for W. R. Compton & Co. Mr. Hague has been in the trading depart. 

MclIntyre-Poreupine “EEL 5| 41.35) 41.35 41.90 520) 37.00 Jan| 46. ar | ment of Fenner & Beane for the past four years. 

; MeKinlon gga a es Foie “ane yw eyo ‘a — 145 — —The Manufacturers and Traders Trust Company of Buffalo has pub- 
MeMillan Gold_..__.._.1| 17%c| 17%e 19e| 11,100] 16%se Apr] 464sc Jan | lished, for distribution at the nominal charge of 50 cents per copy, a booklet 
MeVittie Graham - ____ __ | 13¢ l3c 14c| 4,550 10¢ June 40c Jan | listing approximately 40,000 legal opinions on file with this institution. 
MeWatters Gold *| 1.301 1.23 1.36! 33.750 45c Jan| 2.15 Mar The Manufacturers and Traders Trust Company is the official depositary 
Merland Oil............*|...._.| 22¢ 23e| 2'300 16e Jan| 27c May | Of the Investment Bankers Association for legal opinions. Since the 
seer g TSS aiieltuas *| 1.32 1.20 1.32} 2,980 90c Mar .o — compilation of this compendium was started in the early part of 1931, 

nto GOld. -_--. 2.22... 4 ve =—s_« Se|_—s—:« 1,000 9e June 40 | the legal opinions on file with the depositary have reached a total of over 
ome 57 + aappeeee UM ig. ae 2H > Hy + B a 1 = — 65,000 and in addition a large number of original transcripts of proceedings } 
Morris Kirkland G M____* 67c| 66c 69¢ 11,950 47c Apr} 72c June | are on file, of which photostatic copies are available. 
 ~ heb aaa asap ne "336 Be Ay py oo ate bn 2 = — —The Mercantile-Commerce Bank and Trust Company of St. Louis 
Noranda._- ....*| 37.05} 36.50 38.50| 121027; 31.00 Jan| 43.00 May | has announced that Clarence F. Blewer is now associated with the Bond 
Nor Canada Mining..._.*|__.___ 20c 2ic} 1,500 20c June 3le Jan | Department of the Bank. He will assist John 8. MacMillan in the municipal 
ten Onn OS MIRE. ~~ noe ay > sice ates one eaves wf Rt a bond department. Following graduation from Cornell University Mr. 
Paymaster_._..........1| 25%e abe 26 4c! 56.020 16¢ Feb 29¢ ow Blewer became connected with the Harris Trust and Savings Bank, Chicago, 
pueee Bee =, PL 5B HAE us. : aue ye onae ipo A> May osm — in their municipal bond and sales departments, later being transferred to 
eterson Rowecunwinn c c , 4c Feb c Apr] ¢ bany, N. Y. office of the Chase, Harris F Corpor 
Pee OW . « ccccccecce 1; 2.50; 2.41 2.53} 26,685; 2.10 May| 2.96 Mar ony Al ed Ae istant manager araes nem ‘wens 
Pioneer Gold__.........1| 9.80| 9.75 10.00] 2.000! 9.00 Jan| 12.25 May | he served as ass RG - 
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Over-the-Counter 


SECURITIES 


Hom Rose STROSTER 


Established 1914 


74 Trinity Pl., 


N.Y. 


Whitehall 4-3700 


Members New York Security Dealers Association 














Open-end telephone wires to Boston, Newark and Philadelphia. 


Our “Facts and Figures”’ 


for June discusses 


“A Brighter Side to the 
Railroad Picture” 


Copy on request, ask for Bulletin No. 1055 








Private wires to principal cities in Untied States and Canada. e 




















Quotations on Over-the-Counter Securities—Friday June 21 





New York City Bonds 





E 





SEFEEESSS 
cPEEE Cet 
me oe BS 


2223 
Sass 
uEEE 





= 
5 
> 
3 





Bid A 
9912/100 
99le 








KEK 


WH 
aHecke 








aa 
oe EEiE 


i 
BE 
ao 








109 
10912/11014 
110/111 
1101e/111%4 


| 10244)103'g 
| 1057g|106%4 





New York State Bonds 





Highway— 
5e Jan & Mar 1946 to 1971 
Highway Imp 44s Sept °63. 
Canal Imp 4198 Jan 1964... 
Can & Imp High 44468 1965. 





Bta 
73.00 
128 


125 
125 











World War Bonus— 
448 April 1940 to 1949... 
way Improvement— 


Mar & Sept 1958 to °67 





Bta 
72.25 


120 
120 
113'2 
114 





Port of New York Authority Bonds 





Port of New York 
Gen & ref 4s Mar 1 — 
Arthur Kili Bridges 
series A 
Geo. Washi _ 
44s ser B 1939-53.__.M4N 





Bid , Ask 
10314 


107 ose 





1031 








10212 10312 
11012 111% 











United States Insular Bonds 

















U 8 Panama 36 June 1 1961. 
2s 1936 called Aug 1 1935. 
2s 1938 called Aug 1 1935. 

Puerto Rico— 








Federal Land Bank Bonds 





3s 1955 optional 1945 

38 55 optional "45 ..M&N 
4s 194% optional 1944 __jJ&J 
4s 1957 optional 1937._.M4N 
4s 1958 optional 1938_M4N 
4\48 1966 opt 1936....J&J) 


Ast 
9934 
10214 


Bta 
99le 
101% 


108 
104 
10458 
103! 


10812 
104%, 
105 

10312 


446 1957 opt 1937..M4aN 





104!g 
1057s 
101% 
10014 
10014 
10014 





Bank and Insu rance Stocks 
Bought , Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 





Bid , Ask 
2214 
38 


2614 
25 








142 

1040 

1550 
35 




















13% 
48 




















We specialize in 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 














41 Broad St., New York 





HAnover 2-2455 














448 1957 opt 1937 = BA! 104 110414114 6* LOK opt 1934 _ _3&J! 102 Rallroad Bonds 











LAND BANK BONDS 
Bought — Sold — Quoted 
tive analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson Y Company, Jue. 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 


Joint Stock Land Bank Bonds 


Ask Bw | 
9912 9412 











Boston & joey lst 4%s, April 1 1943 
Boston & M , 19560 


























Ask 
95le 
101 
101 
10014 
99 
9612 
9712 
96 le 
99 
101 
101 
101 
99 
10512 
99le 
54 
101 
87% 
50 


10014 
97\le2 
99le 
9812 





Goshen & Deckertown Ist 5446, 1978................... nonce 
Hoboken Ferry ist 5s, 1946 
Kanawha & West Virginia 
Kansas Oklahoma & Gulf lst 5s. 1978 
Lehigh & New England gen & mtge 4s, 1965 
Western 


Oregon-Washington 56... . Ist 48. 1939 


Pacifie Coast of Portiand %& 
Pacific Coast of Los Ang 5s 
Pacific Coast of Salt Lake 56 
Pacifie Coast of San Fran.5e 
Pennsylvania 66 

Phoenix 5s 


First of Fort Wayne 5e 

First of Montgomery 5s. ..- 
First of New Orieans 5s... 
First Texas of Houston 56... 
First Trust of Chicago 56... 


| Portland RR Ist 3s, 1961 
Consolidated 5s, 1945 


Lilinois Midwest 56 

lilinois of Monticello 56... 
lowa of Sioux City Se 
Lexington 66 

Lincoln 56 


Shreveport Bridge & Terminal! ist 5s, 
Somerset Ry ist ref 46 1955 57 
Southern liMnois & Missouri Bridge Ist 4s. 1951 79 
Toledo Terminal RR 44s, 1957 ‘ce 


= 


61 




















00 

94!2 Q95le 
Chicago Bank Stocks 
bia | Ask 


160 
4518) 

















Par, 844 |Ask 
108%, 111%, 
.||Harris Trust & Savings..100! 205 '220 : 


100] 440 (445 


Par 
American Nationa! Bank & 


Realty, Surety and Mortgage Companies 


-30| aM Ask Rta 








14 
212 


467g! 














Trust 
Continental Il] Bank & 
Trust 


33"; 


Par 
For footnotes see page 4217. 


Bone & Mortgage Guar ..20 a 78 
Empire Title & Guar 100 llg 


Lawyers Mortgage 
Lawvere Title & Guar 








20 
1A 
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Quotations on Over-the-Counter Securities—Friday June 21—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Dealers in Tel. REctor 


NEW YORK ee 2-6600 























Guaranteed Railroad Stocks 


(Guearanter in Parenthesie ) 
Dtotdené 
Pas| ta Dollars. 








seBe3 


Canada Southern (New 
Caro Clinebfield & Ohio 
Common 6% stamped 
Chie Cleve Cine & 8t Louts pref (N Y Cent) ...100 
veland & tae (Pennsy!vania) 50 


we 00 


OA BOON 


S88s3ssssesz 


d0 
~j 
on 


SNe repo Ss 
SSSss 


Rensselaer & Saratoga (Delaware & Hudson) _100 
St Louis Bridge 1st pref (Terminal R 00 


2nd preferred 
Tunnel RR 8t Louis (Terminal RR) 
United New Jersey RR & Canal (Penna) 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...1 
Vicksburg Shreveport & Pacific (Ill cs eeameas 


Warren RR of N J (Del Lack & Western) 
West Jersey & Sea Shore (Penn) 


S8SSSSSSSE8S8 














We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W Carnesic Ewen. 


2 Wall St., New York Tel. REctor 2-3273 




















Public Utility Bonds 
Ba 


130 
{25 
52% 





} 


iW 
if 


B 
es 
i 


f4 
f51 


iit 
ef 





























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 











Railroad Equipment Bonds 





3 





5 


Atlantic Coast Line 6}4s..| 12.00 
46s | 





BSSS kb 





New Orl Tex & Mex 4s... 
New York Central 4}<s... 





som enenensem 22a 
on 


Ss8sse 


5s 
Northern Pacific 4s.... 
gy ~wepteeyirnncbasammee 











GPgn gO RD B9.R9.G9.69 C0 G0 69 9 G90 
SSSsssssaasye 








 wowoseses 
Oo fay 
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68 69 o2 
im a 
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IIIAS Is aaasaaa 








i | 
ray 








oo od 0d 0d 


SSSSsses Sssess: 





























be 
Minn 8 P 48S M &.... 
4s 

















@ G@ 68 G8 = BO BO BO tO CE GE CO CO GCO ROD WOOT OOAD® 
DA eogsnyntnrng awn roses  o9.69.60.60 
SSSSRRRR SSSSSESS SSE 


Sskksssssseseeesssrea 





VARBLBSS3aaa 
JAzszaaa—a 





PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
A. T. T. Teletype—NY1-951 


OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


Public Utility Stocks 























New Eng Pow Assn 6% pf 100 











ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


























For footnotes see page 4217. 





Associated Gas & Electric System 
Securities 
Inquirtes Solictied 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
160 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 
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Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


26 BROAD ST., NEW YORK 


Tel.: HAnover 323-6286 














Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 


Incorporated 
63 Wall St., N. Y. C. Whitehall 4-8060 
Boston, Mass. A.T .&T. Teletype NY 1-360 Portiand, Me. 











Bary 7 

















Specialists in — 
WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


_ INCORPORATEO 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0516 














Alabama Water Serv 56, °57 





ew Rochelle Wat 56, B, '51 


New York Wat Serv 56, 1951 
Newport Water Co 5s. 19 953. 
Ohio Cities Water 5s, 1953 





61 99le 
54s, series A, 1951 10314 
Oe Gos of ad Castle Water— _ 


City Ww "(Chai Se B....1954) 102!2 
ist 5s series C | 


ae 


1957} 104!2 


10114/102'4 
Commonwealth Water (N J) 
10512] -.-. 
10312 10512 
5812 
60 


10114 
104 


102 


101 


95 
94 





Sedalia Water Co 5s, 1947 

South Bay Cons Wat 5s, "50 

South Pittsburgh Wat 56, 55 
5s, 960 


56 series B 1960 
.||Terre Haute Water 5s, B, 56 
66, series A, 1949 
Texarkana Wat lst 56..1958 
Union Water Serv 5s. 1951 


5s 1962 
Illinois Water Serv 66 A, '52 
Indianapolis Water 4s, "40 

lst lien & ref 5s, 1960_..-. 

Ist lien & ref 5s, 1970... 

Ist lien & ref 544s, 1953_. 

lst lien & ref ae 1954... 

W Securities 





101 

















, 1949 
W’msport Water 5s, 1952-- 





Telephone and Telegraph Stocks 





tot 


85 New York Mutual Teil_.100 








Par 
Amer Dist Teleg (N J) com * 
Preferred 100 


Bell Telep of Canada. -... 100 
Bell Telep of Penn pref..100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50....100 
Int Ocean Teleg 6% ----100 
Lincoln Tel & Tel 7% 

Mount States Tel & bs -ise 
New England Tel & Tei.100 





Bta | 
110% 
128 


| 





1121s 

{129 

118le 
83 


5612 2 
45 


2} liz 


106!2'108 


Ask | 


Northw Bell Teil pf 6%% 100 
Pac & Ati Teleg U 8 1% .25 





Preferred A 100 
Roch Telep $6. 50 ist pft.100 
So & Ati Teleg $1.25....25 
Sou New Engl Telep....100 
8’ western Bell Tel, pf_..100 
Tri States Tel & Tel 

Preferred 


10 
“|| Wisconsin Telep 7% pret 100 








121% 


10 
11412 





123% 
10%4 





* No par value. 
4 Coupon. f Flat price. 


a Interchangeable. 
r Basis price. 


+ Nowlisted on New York Stock Exchange. 
I Quotations per 100 gold roubie bond equivalent to 77.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 


he) pon (serial) 
0 n issued. 


z Ex-dividend. 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


160 Broadway, N.Y. 


ANY 


A.T. ae 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 66, Janjil 1941.._. 
Broadmoor, The, ist 6s, °41 
B’way Barclay ist 6s, 1941. 

Certificates of deposit... 
B’way & 4ist 


lst leasehold 64s, 1944- - 


B’way Motors Bidg 6s 1948. 
Chanin Bidg inc 46 1945. ... 


otel 
Keith-Albee Bldg (New 
Rochelle) ist 66, 1936... 
Lefcourt Empire 


lst 3-52 a to 1948. 
Lewis Morris Apt B 
lst Gigs, Apr 15 1 
Lincoln Bidg inc bis. 1963 
Loew's Theatre Realty Corp 
lst 68, 1947 
London Terrace Apts 6s, "40 


wig Ba 
lst 68 (Bklyn), 1942 





_ Ist 648 (L 1), 1936 


Btd 
L324 
f43 
S25l2 
2612 


{39 
6114 


5A 
511g] 53 
66 


f4512 
J24 


S72 
5312 








9034 


} 
Majestic Apts ist 6s, 1948. {28 
Mayflower Hotel ist 68 


Munson Bidg ist 6s, 1939 
N Y Athletic Club— 











1 


Roxy Theatre— 
lst fee & leasehold 6s '40) 
Savoy Piaza 

Realty ext Ist 5}4s, 1946. 


lst 6198, Oct 23 194u 
Textile Bldg Ist 66, 1958... 
Trinity — 

lat 56, 
2 Park Ave ar lst 4s, 194) 


Wenstnehes site 
lst fee & ; leasehold 6s, °39 


i 








Bt 
5212 
292 
{28 
101 


J38 
29 
{43 








Aek 
30 
5Alg 
3lig 
30 

10212 


3984 
3014 
4434 











BAN KERS—Est 


Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


1899 


Members 


New York Stock Exchange 
Baltimvre Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





saltimore—Plasa 9260 
New York—Andrews 3-6630 


Philadelphia—Spruce 360! 
A. Be & y 2 Telety pe—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 


Arundel Bond Corp 2-5s, ’" 

Arundel Deb Corp 2-68, 1953 

Associated Mtge Cos, Inc— 
Debenture 2-68, 1953.... 


Cont’l Inv Bd Corp 2-5s, '52 

Cont’l Inv Deb Corp 2-66 '53 

Home Mtge Co 5s & 6s, 
1934-43 


Mortgage Bond Co of Md, 
Inc., 2-58, 1953 

Mtge Guar Co of Amer— 
5s & 68, 1937-38 

Mortgage Security Corp— 
5s & 66, 1933-46 

Nat Consol Bd Corp 2-5s, 

Nat Debenture Corp 2-68,'53 








67 
f27 


{27 
60 





40 lg 


Ask 


43 
44 
33 





29 
29 


Nat Union Mtge Corp— 
Series “‘A’’ 2-66, 1954.... 
Series *‘B”’ 2-56, 1954... 

Potomac Bond Corp (all 


Potomac Franklin Deb Corp 
2-66, 1953 

Potomac Marviand Deben-} 
ture Corp 2-ts, 1953 

Potomac Realty Atlantic 
Debenture Corp 2-6s, 1953 

Southern Secur Corp 6s, '36 

Union Mtge Co 6s, 1937-47. 

Union Mtge Co 5s & 6s, 
1937-47 

Universal Mtge Co 6s '34-'39 








421, 





Btd 
50%, 
57 
60 
401 


4013 


Ask 
52% 





Sugar 


Stocks 





Par 

Cache La Poudre Co..20 
East Porto Rican Sug com. 
Preferred 1 


Bt4 
20 
+ 
9 

1 


Ask 
214 
4% 


1% 


Savannah 
7% pret 








-_ 








7 
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Quotations on Over-the-Counter Securities—Friday June 21—Continued 














FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 
Stock 
Chicago C ~~ 9" 
CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 


Board of Trade 
By ed of 




















German and roreign. Unlisted Dollar Bonds 





5 || Hungarian Discount & Ex- 
change Bank 7s, 1963...) £40 
a defaulted 


ungarian coups 
Hungarian a oes 7 4s, ‘32 


Bank of Colombia. 7%, ‘ss 
Barrauquilla 
Ra 1935-40-46-48__..-.-. 
Bavaria 6 46 to 1945 
varian Palatinate 








Costa Rica Pac; Ry 748'49 
pestneas ‘Mun Util 6s, a 


35 





f2 2312 
Bowing & 1} Imp 7s, f30'2| 32 Wurtemberg 76 to 1945... 
Hungarian Cent Mut 78.°37! f43 45 























TRADING MARKETS 


Bank Stocks + Insurance Stocks 
and all Over the Counter Securities 


Tele 
2% =©HARE’S,ttp. nv.190 


19 Rector Street, New York 
Private Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 











Insurance Companies 





Ask 











Nationa! Casualty 
National Fire . 





Bankers & Shippers.....25) 84 New Amsterdam Cas_... 
DN Wells castéhaonn’ol New Brunswick Fire .... lv 
au New England Fire .....10 
. New Hampshire Fire... 1 
City of New York New Jersey 
Connecticut Genera) Life. 0 New York Fire 
tg gy Casuaity.... 65 Northern 
2 


io 
Fidelity & Deposit of Md. . t 
Firemen’s of Newark Providence- Washington . _10 
Franklin Fire 


Rossia 

St Paul Fire & Marine. . 

Seabouri Fire & Marine... 5 

Globe & Republic. ...._. ‘ Seaboard Sur. . 10 

Globe & Rutgers Fire... 15 8 Security New Haven_...10 
6 Southern Fire Cc 





Great Amer Indempity... 1 
Halifax Fire 10 
Hamilton Fire... ....... .*% 
Hanover Fire 


0 
Hartford Steam eine 
Home... a ¢ Westchester fire._____. 2.50 


For footnotes see page a 


























A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New Yo k Security Dealers Association 
116 Broadway, N. Y. Tel. BArclay 17-0700 


Industrial Stocks _ 


Par, Bid Ask Par, Ftd Ast 
Adams-Millis Corp. pf..100| 108 |111 ||ferring-Hall-Marv Safe. 100] 13 | 16 
14!2) 17!2¢ Kildun Mining Corp 312, 3% 
70'2 | King ae, com - 13 Sec 
10'2| $8 prefe 00; 92 cae 
221g |Kinner apes & Motor .1 33) % 
Lawrence Port Cement..100| 17 | 19 


Macfadden Publica’ps com 5 614 
Preferred 425, 445 

2512 2712 

118 


57 























Preferred 
Nat Paper & Type pref.100 
New Haven Clock pref_.100 
|North Amer Mateh Corp... 
North western Yeas t_...100 





Climax Molybdeoum.....* 
Clin pf i 


um Pictures pref....* 
Crowell Pub Co com 
$7 preferred 








ea Milis of America... 
Fireproofing $7 pf. .100 
Golden Cycie Corp 10 : lleo com. 20 
Graton & Knight com....* 312 | Worcester 54 
erred 100 2419 Young (J 8) Co com....100/ 105 


Pret 
Great Northern Paper _. 20 21\%4| 7% preferred 1 10912 

















SHORT-TERM SECURITIES 


Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2—4560 


Short Term Securities 


Allis-Chaimers Mfg 56 1937_| 101', 
Amer Tel & Tel 48 1936_...| 102',4 
4s July 1 1939__.__...| 1075s 
Appalachian Pr 76 1936_...| 106+ 
1037s 
1071s 
91 
1O1'4 
104}, o|| Penney! 
104 Phila & Reading C & I 4s 37 104 
108%, Phillips Petroleum 538 1939 10318 
108 le Potomar Fiec i’ower 58 1936 104le 
112!e , 1011s 
1055, Mar 1 1940 102 
102\4 
103's 0 109 
10244 ° 9 tlo lll 
Roeb & L Ont Water 5e 193% 1021s 
1004, St Josenh Ry LH & P 5s 37 104 
1021g/1021!2||St Paul Min & Man 
103%, Montana Ext + eed 10314 
1033, 103%, ‘Scranton Electric 5s . ~ 108 
10612) 1067 
107 (107% 1017s 
10818! 1085, 10144 
Southern Bell T & T 56.194! 10912 
1034,/1035,||\Swift & Co 56 1940_..___.. 7g) 102'g 
10012|10010||Texas Pr & Lé ist 56 1937_. 10512 
10012| 1003,|| United States Rubber Co— 
1081,}109 “~ Mareb | 1936... ... 7g) 10214 
10244) 1034, 1936 2 |103 
103 /|104 Vewtnba Midiand Ry “Be 1938 2| 1021s 
105’s|106'!s||Ward Baking Co ist 68 1937 10512 
10244; 10312|| Washington Wat Pow 5s °39 f 110 
10212|103'4|| Western Mase Cos 48 1939. 2| 1037 
103 |103%||'WN Y & Pa RR lat Se 1937 106 
105!2| 106!4|| Western Union Tel 6 se 1936 LOLs 
Louisville & Nasb wif 44°40) 1067s/ 107! 5s Jan. 1 1938 3 |103!e 
Midvale Steel & Ord 56 1936! 10271103! 


Federal Intermediate Credit Bank Debentures 


Btd Ask Btd Ask 

FIC 1%s July 15 1935-_-ir. 15% . 16 1935_ Ir. 25% 
FICI1%s ’ : 15% . 15 1936_-_ir.50 .30 % 
FIC1%s . - 15% . 15 1936_-ir 50 35% 
FIC 1s . 
Ficls 



























































20% . 16 1936__I|r. 40% 
.25% 
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stn ing Companies 


ar Par 
Administered Fund r (Internat Security va te (Am) 
Affiliated Fund i com... : ‘ Class A 

Amerex Holding Corp...-. 

Amer Bankstoc 





(nvestment Co. of Amer 
IG RIES 
7% © 


7 
Amer & General Sec cl A.. 
$3 preferred... .____.... 
Amer Insurance Stock 


I 

. Led part she 50c 

Bankers Natl Invest Corp .* 
Basic Industry Shares 


Voting trust certificates. . 
N Y Bank Trust Shares . 

No Amer Bond Trust otis. - 
40||No Amer Trust Shares, 1953 


Securities 
Pacific Southern invest pt. * 
a A ° 


pocmemme Beek tens oan 








ullding shares 
Chemical shares - 
Food shares.._.__. 
Merchandise shares 


Preferred ma 
U 8 Blec Lt & Pow Shares A 

Voting trust ctfs......_ 
Un N Y Baok Trust C 3 
Un Ins Tr Shs ser F 


























AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 

Shares Stocks 

8 The Berkeley School (N. Y.), par $100 
Bonds— 

Receipt of the Central Hanover Bank & Trust Co. for $5,000 Village of Niles 
Centre, State of Illinois, County of Cook, 6% impt. bonds, series N 
due Dec. 31 1934, with Dec 31 1934 coupon attached 

$5,000 City of Tulsa, Okla., series TO2 6% municipal security trust ctfs., 
payable from certain street impt. bonds, vouchers and warrants of the 
City of Tulsa, Okla., principal due Feb. 15 1938. Feb. 15 1936 and sub- 
sequent coupons attached $2,000 lot 


By. R. L. Day & Co., Boston: 


Shares Stocks 
16 Powow River National Bank, Amesbury, par $100 
25 Farr Alpaca Co., par $50 


35 Powdrell & Alexander, Inc 

20 Dennison Manufacturing Co. preferred, par $100 

50 Curtis Publishing Co. common 

20 Curtis Publishing Co. preferred 

252 American Power & Light Co. $5 preferred 

34 American Telephone & Telegraph Co., par $100 

100 Cities Service Co. common 

121 American Founders Corp. common, par $1 

SS DESL ae Beeres Sreeeres A. DOP BiGGcncccccccccocccccccesocecosocas 90 

15 Sioux City Gas & Electric Co. 7% cum. pref., par $100 

121 Skinner Organ Co. common 

ee Ce ge dbbebeeassundasdddcunse i cccves tn tate neniecba-as dhitbile 

137 United Founders Corp. common, par $1 

50 Western Massachusetts C 

30 Utilities Power & Light Corp. common, par $1 

27 Utilities Power & Light Corp. common B v.t. ¢., par $1 
Bonds— 

$3,000 Public Service Co. of Colorado Ist mtge. 5'4s, Sept. 1954, series A_ 10214 & int 

$2,000 El Paso Natural Gas Co. Ist mtge. 64s, Dec. 1943 102 & int. 

$2,000 Walworth Co. Ist mtge. 6s, Oct. 1945, series A, coupon April 1933 
and subsequent on % flat 

$3,000 Walworth Co. 6%s, Oct. 1935, series A, coupon April 1933 and 
subsequent on, with warrants 42 fla 


By Crockett & Co., Boston: 


Shares Stocks 
10 First National Bank, Boston, Mass., ex-div., par $20 
50 Saco Lowell Shops, common, par $100 
13 Brockton Gas Light Co. v. t. c., par $25........-...--.-- BRGY ees Ft 
15 Bay State Fishing, common 
17 Boston Woven Hose & Rubber Co. common 
5 Eastern Racing Association common..........-.--..------+------------ 52 
18 Massachusetts Power & Light Associates preferred 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

5 The Cranberry Co. of Medford, N. J., capital 

146 22-43 Walter H. Eagan & Co., Phia., Pa., capital, par $100 
37 Philadelphia National Bank, par $20 

50 Pennsy!vania Co. for Ins. on Lives & Granting Annuities, par $10 
100 Delaware County National Bank, Chester, A yay par $10 

200 Philadelphia National Insurance Co., par $2( 


$ per Share 





| Datoa of Soviet Soc 





OVER-THE-COUNTER SECURITIES. 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


Bia 
Adams Express 46 ....1947 
Americar Meter4e ...1946 
Amer Rolling “+ forza oo 
Amer Tobacco 46 195 





Ask 
93 


101 


journal of Comm 6s 1937 
Merchante Refrig 4« 1937 
Nat Distillers Prod 4a .°45 
Nat Steel Corp Ist 4s..1965/+ 
Natl 58 1 


6s 1 
Pierce Butler & e 6 Ke. 1942 
Scoville Mfg 5 
St'd. Tex. Prod. 


Struthers Wells Titusville 
) ee . 1043 
Swift & Co Ist 3%s__..1950 
(Tnion OD of Calif 48... 1947 
Witherbee Sherman 68 1944 
Woodward Iron 5¢ _...1952 


tion Coal 4 4s 1934 


Haytian Corp 8e 
Home Owners’ Loan Corp 
Aug 15 1936/101.16/101. | 








Aug 15 1937/102.6 
ug 15 1938/102.26 
| SERPS oe tam 15 19391100.23 


Chain Store Stocks 


Ask Par 
7 ||Melville Shoe pref 
Miller (I) & Sons pref... 100 
.||MockJuds&Voehr’ger pf 100 
Murphy (G C) 8% pref.100 
~— Shirt Shops wont 
1 


preferred 
nesves p Daniel) pref 
Schiff Co preferred 
United Cigar Stores 6% 


6% pref ctfs 
U 8 Stores preferred... . 100 





























8% ....100 


tSoviet Government Bonds 








Aak r | 
87.45 


Union of Soviet Soe Repub 
88.59 10% gold rouble... 1942 


| Ae 


7% gold ries Soe Reput| | 86. A 
For footnotes see page 4217. 





Bonds— Per Cent 
$400 Harold F. Boyer (Pomeroy Property) 6% Ist & gen. mtge. s. f., due 

July 11951. July 1 1935 and subs. coupons attached. Stam 
$3,000 Hajoca Corp., Phila., Pa.,6% 10-yeardeb. Due April 1 1937. 

1933 and subsequent coupons attached 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
10 Angel International Corp 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


June 15 Juneil7 Junei8 June il9 June 20 June 21 
Francs Francs Francs Francs Francs Francs Francs 


10,400 10,300 10,400 10,300 10,300 
927 901 917 910 us 
445 449 448 450 
170 173 173 169 

19,600 19,300 19,500 19,400 

Cie Distr. d’ Electricitie 1,195 1,192 1,208 1,210 

Cie Generale d’Electricitie 1,360 1,350 #8 1,340 1,340 

Cie Generale Transatlantique-.. 20 19 19 

79 82 ‘ 

932 934 
86 85 83 
235 235 
563 565 
1,760 # £1,750 
2,410 2,470 
557 557 
830 825 
532 535 
790 7380 
880 882 
1,211 1,212 
425 421 
35 35 
995 1,005 
79.90 79.40 
81.80 80.90 
81.80 81.10 
86.00 85.50 
84.70 84.00 
108.25 107.40 
1,900 1,900 

Saint Gobain C & C 1,541 1,556 

Schneider & Cie 1,698 1,656 1,685 

Societe Francaise Ford : 63 62 

Societe Generale Fonciere 3! 40 : 39 

Societe Lyonnaise 2,423 2,516 


Societe Marseillaise ye 542 
Tubize Artificial Silk pref : G! 96 90 
Union d’Electricitie 616 630 
Wagon-Lits 56 56 


Banque de Paris et Des Pays Bas 
Banque de I’'Union Parisienne. . 


168 


Energie Electrique du Nord.... 
Energie Electrique du Littoral... 
Re « paudanbdbecwooodeve 
L’ Air Liquide 
Lyon (P L M) 


79.40 
$1.10 
81.20 
85.40 
83.90 
107.30 
1,860 


79.30 
$1.20 
81.25 
85.00 
83 .60 
106.70 
1,880 
1,566 


Rentes 44%, 1932 A 
Rentes 44%, 1932 B 
Rentes 5%. 

Royal Dutch 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Acadia Sugar Refining Co., Ltd.—Larnings— 
Years Ended— Dec. 29 '34 Dec. 30 '33 Dec. 31 °32 Jan. 2 °32 
Net trading profit. ---- - $585,944 $713,152 $715,973 $634,394 
Bond interest 133,174 146,731 160,1 70 
279,249 9,24 279,249 


$276,604 
134,998 





$173,521 $287 ,172 
179,997 164,997 


def $6,476 $122,175 
Comparative Balance Sheet 


Dec. 29 '34 Dec. 30 °33 Ltabtlittes— 
$524,075 $521,519) Accounts payable. 
194,815 195,370| Wages and comm. 
796,902 778,105 accrued 
1,013,018 | Domin. excise pay. 
5,461,310] Bond int. accrued. 
27 ,840 


9,521 
First mtge. 68._.. 1,974, 
269,388| Gen. mtge. 7s.... 582,433 
4,710|6% pref. stock._.. 1,500,000 
Common stock... 1,500,000 
Deprec'n reserve... 2,015,092 
503,721 510,197 


$8,395,097 $8,252,942 


$184,326 
104,998 





$141,607 $79,326 


Dec. 29 °34 Dec. 30 33 
$75,957 $123,105 


5,781 
141,949 
67,922 


Cash 
Accts. receivable. . 


pal 
Discount on securi- 
t 


ade ae 
Sinking fund cash . 











$8,395,097 $8,252,942 
—vV. 140, p. . 


Acetol Products, Inc.—Pays Liquidating Dividend— 

A liquidating dividend of $9 per share was paid on the $2.40 cumulative 
class A erred stock on June 18 to holders of record June 17. All of the 
assets of this company were purchased by the E. I. du Pont de Nemours 


& Co. See also V. 140, p. 3202. 


‘*A’’ Stock Delisted— 

The Committee on Listing of the New York Curb Exchange has suspended 
dealings in the convertible A stock. The company has notified the Ex- 
change that the stockholders have ogres the dissolution of the company 
and the distribution in liquidation of the cash, constitut its sole asset. 
The convertible A stock will be liquidated in cash at $9 a share on or after 
June 18, upon surrender of certificates.—V. 140, p. 3202. 


Affiliated Fund, Inc.—3 %-Cent Semi-Annual Dividend— 
The directors have declared a semi-annual dividend of 3% cents per share 
on the common stock. payable July 5 to holders of record June 30. An 
{nitial dividend of 3 cents per share was paid on Jan. 5 last.—V. 140. p. 311. 


Akron Canton & Youngstown Ry.—Trustee’s Ctfs.— 
The Interstate Commerce Commission on June 4 authorized the issuance 
of not exceeding $380,000 of 4% registered serial collateral certificates 
of indebtedness, to be sold at _ and the proceeds used for maintenance. 

The report of the Commission says in bay 

H. B. Stewart, trustee of the Akron and of the Northern Ohio Ry., on 
April 22 1935 applied for authority to issue $380,000 of 4% registered 
serial certificates of indebtedness. 

By our certificate of May 8 1935 we approved, as desirable for the 
improvement of transportation facilities, certain maintenance to be applied 
to the line of the Northern Ohio, consisting of the replacing of 51.1 miles 
of worn 60-pound rail and 41 turnouts with 90-pound rail and turnouts, 
estimated to cost not more than $400,000. 

The proposed maintenance is to be financed through the aid of the 
Federal Emergency Administration of Public Works. To evidence the 
loan the applicant proposes to issue $380,000 of trustee’s certificates of 
indebtedness, pursuant to the order of the court and the terms of a rail 
purchase contract executed on May 24 1935, with the United States of 
America, represented by the Federal Emergency Administrator of Public 
Works. The certificates will be designated as trustee’s at registered 
serial certificates of indebtedness, will be issued originally in ly registered 
form, payable to the Administrator or registered assigns, will be dated 
as of the day of issue, will be in the denomination of $1,000, or such mul- 
tiples thereof as the Government may require, will bear interest from and 
after one year from their respective dates at the rate of 4% per annum, 
payable semi-annually on Jan. 1 and July 1 and will mature in equal 
annual instalments of $38,000 on July 1 in each of the years 1936 to 1945 
inclusive. The certificates will be redeemable, in whole or in , on 
any semi-annual interest-payment date, at par plus accrued interest. 
If less than all the outstanding certificates are redeemed, they must be 
redeemed in the inverse order of their maturity, all but not a part of the 
certificates of each maturity being subject to redemption.—vV. 140, p. 3708. 


Algoma Steel Corp., Ltd.— Wage Increase— 

The company is increasing wages by 10% and 12%, effective July 1. 
The Ca n National Rys. steel rail order, approved by the Federal 
Government, has assured ony of operation for six months and 
enabled the company to grant the increase, it was explained.—V. 140, 


p. 3376 


Allied Owners Corp.— Settles Claims on Paramount— 

Federal Judge Robert A. Inch, at Brooklyn, June 13, granted a motion 
by Oliver T. Cowan, of Goldwater & Flynn, attorneys for the trustees of 
the corporation, now in process of reorganization, to approve a settlement 
of claim against the Paramount Publix Corp. The settlement is embodied 
in the plan of the reorganization of Allied Owners now before the Brookl 
courts, and is also a of the reorganization plan of Paramount Publix. 

The claims of Allied Owners aga Paramount Publix originally totaled 

23,000,000 being for the construction of theaters for the latter. The 
amount was reduced to $12,000,000 through the taking back by Allied 
Owners of certain theater P ae ype 

The settlement offered June 13, and approved by the Court, is for the 
payment by Paramount Publix of $5,000, in notes and preferred stock 
of the new Paramount company, now selling at 90 cents on the dollar and 
$150,000 in cash for back rent of the Paramount Theater in Brooklyn. The 
new Paramount comaeny ees to buy the theater in Birmingham, Ala., 
built by Allied Owners for Paramount Publix at a price of $1,000,000, of 
which $100,000 is to be in cash and the balance in a $900,000 mortgage 
guaranteed by the new Paramount company. 

The new Paramount company further agrees to lease the Brooklyn 
Paramount Theater for a iod of 20 years at $100,000 a year, and to lease 
a theater in Glen Falls, N. Y., for 20 years at $12,000 a year and a theater 
at Fremont, O., for 25 years at $15,000 a year. 

Archibald Paimer, representing a group of bondholders of Allied Owners, 
informed Judge Inch he considered the settlement ‘‘an excellent one.”’ 

Under the plan of settlement, Stephen Callaghan, former Supreme 
Court judge and one of the trustees of Allied Owners, will represent Allied 
on the board of the new Paramount company.—V. 140, p. 2173. 


Allied Products Corp. (& Subs.)—Farnings— 
Earnings for the Year Ended Dec. 31 1934 


re . «ac ascosweotooneoceneeesdanans $408,653 
Selling expenses : 82,238 


General & administrative 73.992 

Net profit from operations $252,422 
Other income credits 11,859 
$264 282 








Gross income 
Other income debits 


Depreciation 
Provisloa for Federal income taxes 1,074 


Net profit for year . .--..--~----------------------------- $95,561 





Consolidated Balance Sheet Dec. 31 1934 
Asseits—Cash and U. 8. Govt. securities, $478,558; notes and accounts 
receivable, $144,196; inventories, 95,416; cash surrender value of life 
insurance, $27,863: eceivable, $79,823; long-term assets, $80,822 : 
neolidated” $91,685; land, build- 


investment in affil 
less: reserve for depreciation of $991,618), 
f ble losses of $83,758), $26,- 
840 42. 
$66,174 


: payrolls, taxes, &c., 
$36,952; accounts payable (contingent) , ; class A conv. common stock 
(42,800 shares, no par), $1,883,200; common stock ($10 par), $750,500; 
— oes —s surplus, $106,839; earned deficit, $64,927; total, $2,- 


40, PD. “ 


Alles & Fisher, Inc.— Dividend Omitted— 

The directors have decided to defer action on the common dividend 
ordinarily payable about July 1. The company states that consideration 
may be given to the dividend question at the next directors’ meeting in 
July or possibly not until the August meeting. Quarterly distributions of 
10 cents share were made from July 1 1932 to and including April 1 1935. 


, Pp. 432. 


American Bemberg Corp.—Earnings— 
$494,003 "$1:720,597 70" 5500,767 1" s379 807 
415,246 442.788 395.635 561.573 
595,338 567 .995 633 ,621 379,302 


Opera $516,580prof$709,794 $528,489 1, 
Other income 22'930 13/152 16785 ABST 


Net loss $511,704 
x212,000 


91,915 
$493 .650prof$510 946 $603 ,619 $588 ,796 

x Includes provision for Federal income tax. 

Note—Full depreciation for the year ended Jan. 1 1933 has been included 
above. In previous years depreciation on property not operated was 
charged to capital surplus account. 

Balance Sheet Dec. 30 1934 

Assets—Cash, $914,510; accounts and notes receivable, $282,523: 
accrued interest receivable, $227; inventories, $1,116, ; investments in 
ond nevetiess “ <a cos., * a #1 reser yf ¢ OY ae we? land, 

ngs, &c. (less reserve for on 0 319, » $2,540,033; 
ed charges, $6,379; total, Master ai rs ee 
* : ; Outstan li dra 
$13,983; employees’ accounts payable, $4,150; ~ Tolls, 206; 
other accrued liabilities, $34,899; affiliated co. (current account), $12,901: 
capital stock and other taxes, $6,473; mortgages payable, $19,600; reserve 
for contingencies, $87,000; 7% preferred stock, $3,500,000; common 
stock (140,000 no par common shares and 140,000 no par class B shares), 
$280,000; ey pies. $688 ,370; earned surplus, $84,655; total, $4,892,- 
—vV. Dp. : 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cumulative pref. stock, no par value, payable 
July 2 to holders of record June 17. This compares with 75 cents paid on 
March 25. last, Dec. 24, Sept. 25, June 4 and March 15 1934 and on Bes. 28 
1933. The latter payment was the first made since Oct. 1 1923.—V. 140, 


p. 164 
American & Foreign Power Co., Inc.—Annual Report, 


1934—C. E. Groesbeck, Chairman, and C. E. Calder, Presj- 


dent, state in part: 

Results—Company and subsidiaries added $1,533,770 to consolidated 
earned surplus in 1934 as contrasted with $52,453 in the previous year. 
Consolidated earned surplus at Dec. 31 1934 amounted to $19,002,492. 
In the 1934 statement the United States dollar equivalent of the foreign 
currency has been computed at free market rates of exchange as contrasted 
with icial rates used in 1933. The use during 1934 of free market rates 
in computing income results has adversely affected the reported United 
States dollar earnings in comparison with 1933, but it has likewise reduced 
the year-end exchange adjustments through surplus. 

Operating revenues of subsidiaries expressed in United States dollars 
decreased $4,478,244 in 1934 as compared with 1933, while operating ex- 
penses including taxes decreased $2,127,360, resulting in a decrease in net 
revenues from operation of $2,350,884. These decreases have been caused 
principally by using free market rates of exchange instead of official rates 
of exchange. 

erations of Subsidiaries—During 1934, total generating station output 
of the subsidiaries, including power purchased, amounted to 2 000 
kilowatt-hours or 12% more than for the preceding year. At the close of 
1934, total customers served had increased 9% over those at Dec. 31 1933 
and stood at 1,032,188, of which 976,469 were being supplied with electric 
power and light service. 

Capital Changes—Capital changes of company in 1934 consisted of the 
issuance of 17 shares of second preferred stock, series A ($7), 43,132 shares 
of common stock and 132 option warrants. The issuance of the second 
preferred stock and option warrants was in satisfaction of a previously 
outstanding allotment certificate. The common stock was issued in ex- 
change for a corresponding amount of option warrants. Holders of the 
option warrants in exercising their rights surrendered 10,783 sharesjof 
second preferred stock, series A, in lieu of cash. 

Plant and Investments—The consolidated plant, property and franchise 
account of Company and subsidiaries stood at $686,567 ,497 on Dec. 31 1934, 
an increase of $1,254,097 during the year. 

The expenditures for property additions and improvements of $4,859,190 
in 1934 compare with $5,304,865 in the previous year. The largest single 
item included in the property additions is the 22,500-kilowatt unit added 
to the Riverside generating station of the Shanghai Power Co. This unit 
was placed in service in August 1934. 

Maturities—One of the most pressing problems which faced the company 
and its subsidiaries in 1934, as in the past several years, was that of pro- 
viding for maturing obligations. The major maturities in 1934 consisted of: 


S-year secured note, due Jan. 8 1934, of South American 

Power Co. (a subsidiary company) ; $10,000,000 
Notes payable to banks (including Electric Bond & Share 

Co.’s $10,000,000 participation), due Oct. 26 1934 50,000,000 
Note payable to Electric Bond & Share Co., due Nov. 151934. 35,000,000 

A cash payment of 20% on the $10,000,000 5-year note of South Ameri- 
can Power Co. was made in Jan. 1934, and certain minority holdings of 
securities owned by A. & F. P. Co. were delivered as a further payment. 
The balance of the obligation was made payable in pounds sterling in in- 
stallments of varying amounts in one, two and three years. Negotiations 
for the rearrangement and extension of these maturities were concluded 
the late summer of 1934 and resulted in the final maturity being extended 
to Jan. 8 1939. Under this latter arrangement £628,870 (incl. £210,000 in 
1935) has been paid to date. The remaining ,000 is payable in semi- 
annual installments of £110,000 on July 8 and Jan. 8 of each year to and 


including Jan. 8 1939 
gregating $10,116,190 (incl. a pay- 


Since Jan. 1 1934 five payments 
ment of $1,233,520 on Feb. 14 1935) have been made on the $50,000,000 
pon the 


netes payable to the banks and Electric Bond & Share Co. 
yment in Feb. of this year, the maturity dates ef these notes, including 
lectric Bond & Share Co.'s participation, were extended to Oct. 26 1938. 
At the same time the due date of the $35,000,000 note payable to Electric 


Bond & Share Co. was extended to Nov. 15 1938. 














$545,797 
43 ,000 





6 ’ , 
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debt maturities, contractua Jobligations and 
requirements of the company and subsidiaries for the balance of 1935 now 
total $1,470,891, and for 1 and 1937 amount to $1,866,016 and $1,532,- 
» respectively. The wt currency amounts included in these 

are based on the Dec. 31 1934 free market rates of exchange. The t 
year extension of the maturity dates of the bank loans and the rearrange- 
ment and extension of the South American Power Co.'s debt have greatly 
relieved company’s current financial ition. 

Financing—Due to the a the Shanghai tael ag Se Chinese 

ernment, Shanghai Power Co., under the terms of its mortgage 
indenture, converted all of its outstanding Shanghai taels 33,000,000 prin- 
cipal amount of first mortgage (tael) debentures, 544% series, due 1973, 
into Chinese silver $46,153, first mortgage debenture 544 % dollar series, 
due 1973. Shanghai Power Co., during 1934. sold or contracted to sell 
(and at this date the contracts have been fully consummated) an addi- 
tional priacipal amount of Chinese silver $41,846,153 first mortgage deben- 
tures, 54%% dollar series, due 1973. Shanghai Power Co. now has out- 
Chinese silver $88,000,000 principal amount of these debentures. 
proceeds of these sales were used by Sha Power Co. to pay off 
United States dollar indebtedness due Far East Power Corp. and for other 
corporate purposes. The earnings of Shanghai Power Co. are in silver and, 
in view of the prevailing exchange and silver situation, the present arrange- 
ment of its debt in silver form payable locally is ee ee 

Far East Power ., in turn, redeemed part of its United States dollar 
debt and A. & F. P. . received United States $10,946,000 as a result of 
such redemption. In addition, company received its pro rata share of the 
common stock of the Far East Power Corp. which was delivered to the hold- 
ers of the subscription receipts upon the cancellation of the subscription 
agreements, as set forth in the 1933 annual report. 

Devaluation of Chilean Peso—Early in Jan. 1935, the Chilean Government 
reduced the official exchange rate of the Chilean in terms of other 
currencies, bringing the official rate more nearly to the | 
export draft’’ rate. As the principal and interest of the bonds of com- 
i principal Chilean subsidiary (Compania Chilena de Electricidad 
tada) are payable in pounds sterling, this change has had the effect of 
increasing the interest charges in Chilean ae Negotiations with the 
bondholders are now in progress to arra for the elm of this bond 
interest in Chilean pesos at a fixed rate of 60 pesos to the pound as compared 
with the new official rate of 95.14 to the pound. 

Organization of New Company in Shanghai—Before the —Y¥ pro y 

was purchased from the Shanghai Municipal Council in 1929, the! - 
bution system had been extended into an area west of the International 
Settlement proper and a number of customers were being served in that 
territory. erg re disputes arose between the Chinese Government 
and the Shanghai Municipal Council about jurisdiction in this area, and it 
was considered advisable to secure a franchise from the Chinese vern- 
ment to supply service in that area. After a long period of negotiation, a 
franchise agreement was signed on Jan. 4 1935 ween Western District 
Power Co. of Shanghai, Federal Inc. U. 8. A., and the City Government 
of Greater Shanghai under the authorization of the National Government 
of China, terminable after 30 years upon payment of the then fair value of 
the property; if not then purchased, the franchise period is extended, the 
right of purchase being exercisable at the end of successive ten-year . 
™ Western District Power Co. of Shanghai, Federal Inc. U. 8. A., Was 
sacoe porated under the China Trade Act, and this com ny will acquire 
and ‘operate the property outside the Internationa ement area. 
m The n prefiminary capital and financing for the Western District 
Power Co. of Shanghai, Federal Inc. U. 8. A., has been supplied by Far 
East Power Corp. Under the terms of the franchise agreement with tbe 
Chinese Government, 49% of the new company’s securities will be*"offered 
to Chinese citizens.’ Far East Power Corp., which controls?Shanghai 
Power Co., will purchase the balance of the securities including those not 
taken by Chinese citizens under the offer. 


Comparative Statement of Income and Summary of Surplus (Company Only) 
Period End. Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


"From subs 2.207.612 $10,353,176 $10,620,918 
” 19.638 | 84.827 116,426 


2,227,250 $10,438,003 $10,737,344 
. 67,711 587 ,635 603,719 


7,560,064 





Total income 
Expenses, incl. taxes_-_- 
Int. (incl. inter-co.) and 

other deductions 


$2,853 ,134 
72,690 


1,813,340 1,985,134 8,132,398 





$967,104 $174,405 $2,290,304 $2,001,227 


Summary of Surplus for the Twelve Months Ended March 31 1935 
NT ST BE a ae ae es ee aoe $14,408,885 
Balance from statement of income for 12 months ended March 31 

1935, before exchange adjustments (as abo 2,290,303 
Adjustment of estimated loss taken in 1932 
in iquidation 52,187 


Total surplus 
Exchange adjustments (net) 
Miscellaneous adjustments (net) dl, 


Earned surplus, March 31 1935 $16,537 ,630 


Comparative Statement of Consolidated Income (Before Exchange Adjustments) 
Period End.Mar.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Pe phn $13,735,694 $12,668,682 $54,102,100 $57,321,753 
ra revenues 9 3 P 9 ° . , , 
per. Oxin 780  7'442'800 31,820,232 33.931.733 


Oper. exps., incl. taxes.. 7,943, 
Net revs. from oper’n. $5,791,914 225.882 $22,281,868 $23,390,020 
ane ts , - 113,341 . 538,895 770,647 


Other income (net) 124,356 
Gross corporate income $5,916,270 $5,339,223 $22,820,763 $24,160,667 
Interest to public and 
other deductions 
Int. charged to construc- 
Property retirement re-’ 
serve appropriation -- 

















1,291 ,887 737,752 $4,933,075 
Gril 073 ¥40730' 490 Cr49,742 


924,535 4,015,234 3,751,721 
$3,133,874 $14,100,267 $15,525,613 


$1,203 ,578 
Cr4 ,068 
919,763 


$3,796,997 
Pref. divs. to public (full 
div. requirementa ap- 
plicable to the respec- 
tive riods whether 
earned or unearned) _- 
Portion applic. to minor- 
ity interests 


Net equity of Amer. & 
For. Pow. Co.,Inc. 
in income of subs. (of 
which only part is 
available in U.S.cur- 
rency), before ex- 
change adjustments $2,975,227 
American & Foreign 
Power Co., Inc.— 
Net equity of Am. & For. 
Pow. Co., Inc., in in- 
income of subs. (of 
which only art is 
evenase = 8. cur- 
rency) ore exchange 
adjustments $2,975,227 
Other income 8,059 


$2,983 ,286 
72,690 





2,720,875 
297 ,651 


2,724,957 
408 ,236 


693,168 
128,602 


685,567 
151,632 





$2,296,675 $10,967,074 $12,507.08 


$2,296,675 $10,967,074 $12,507 ,087 
19,638 84,827 116,426 





Total income 
E . es, incl. ge 587 .63 
er 
eee : . 1,813,143 1,974,938 7,530,251 8,114,162 


Bal., before exch. adjs. $1,097,453 $273,664 $2,934,015 meg 
—All inter-company transactions have been eliminated from the 

PR ap ten hy interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective period, paid or ac- 
crued (where not paid), on securities held by the public. The “portion 


$2,316,313 $11,051,901 $12,623,513 
67,711 5 603,719 
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licable to minority interests"’ is the calculated port of 
rt) come applicable to minority we gdh a the public of common and 
ron-cumulative participating preferred s of subsid 
interests have not been charged 
subsidiaries have so resulted. The ‘net uit 
Power Co.. Inc. in income of subsidiaries ( 
ia bi - States 


ts 
& F 
which on > Ove e 
adjustments” includes interest 


y can & 
Fore Power ©Co., Inc., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective periods. 


Comparative Consolidated Statement of Subsidiaries Only for Month of March 


1935 1934 
Operating revenues $4.463,641 $4,277,056 
Operating expenses, including taxes 2,634,895 2,498,678 


x Net revenues from operation $1.828,746 $1,778,378 
x Before property retirement reserve appropriations, interest, dividends 
and exchange adjustments. 
Balance Sheet 





Assets— 
Investments in subs.,&c.—Stks., bonds, notes, &c.485, 
Cash in banks—O d 


Mar. 31 '35 Dec. 2 34 
,460 485,604,371 

614 11,001. 
34,279, 73 
701,445 


bl 
Unamortized debt discount and expense 7 ae ios 


Sundry debts 





537 872,361 539,219,9 
Mar. ? "35 Dec. " 


Contracts payable 
Accounts payable 
Accrued accounts 





537 .872,361 539,219,911 
x Represented by preferred ($7) , cumulative, 478,995 shares; $6 
cumulative, 387,025.65 shares (inclusive of 5.65 shares of scrip): second 
peared, series A ($7), cumulative, 2,624,562 shares; common authorized, 
.973,934 shares: option warrants to purchase 6,751,798.8 shares of com- 
mon stock for $25 per share (one share of second preferred stock, series A 
($7), acceptable in lieu of cash, with warrants for four shares, in full pay- 
ment for four shares of common stock) ; capital stock subscri —allotment. 
certificates $480. 


Comparative Statement of Income (Company Only) 


Period End. Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Gross inc. from subsids. $3,168,986 $3,164,083 $9,715,713 $9,705,402 
Other gross income 44,094 53.589 96,405 123,130 


Total income $3,213,080 $3,217,672 $9,812,118 
Expenses, incl. taxes... 325,114 364,733 582,657 
Int. (incl. inter-co.) and 
1,880,070 2,026,338 





$9,828,532 
587,223 


other deductions.-._. 
Balance (before ex- 


change adjustments) 
carried to surplus... $1,007,896 $826,601 $1,497,604 $1,056,390 


Summary of Surplus for 12 Months Ended Dec. 31 1934 (Company Only) 
Earned surplus, Jan. 1 1934 
Balance from statement of income for 12 months ended Dec. 31 
1934, before exchange adjustments 
Adjustment of estimated loss taken in 1932 on deposit in bank 
in liquidation 52,187 


Total s $16,483,616 
Net loss on 692,812 
Exchange adjustments 185,05 
Miscellaneous adjustmen 33,927 
Earned surplus, Dec. 31 1934 $15,571,823 
Comparative Statement of Consolidated Income (Incl. Subs.) Before Exchange 
Adjustments 
Period End. Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 


Subsidiaries— 
Operating revenues $13,777,842 $15,713,031 $53,035,088 $57,513,332 
8,350,150 10,048,417 31,319,252 33,446,612 


Oper. exps., incl. taxes... 
Net rev. from oper... $5,427,692 $5,664,614 $21,715,836 $24,066,720 
Other income (net 246 ,606 438,099 527,880 722,946 


$6,102,713 $22,243,716 $24,789,666 

$1,219,394 $4,826,061 $4,676,265 
Cr12,2 Cr39,4 rdl, 
917,571 4,020,004 3,662,712 

$3,978,006 $13,437,145 $16,501,971 


7,731,857 8,184,919 





1,497,604 

















Gross corporate income $5,674,298 
Interest to public an 

and other deductions. $1,090,059 
Int. charged to construct Cr3 ,074 
Prop. retire.res.approp. 1,261,133 


$3 326,180 
Pref. divs. to public (full 
div. require. applic. to 
the respective periods 
whether earned or un- 
earned) 
Portion applicable to 
minority interests. 


Net equity of Amer. & 
For. Pow. Co., Inc., 
in inc. of subs. (of 
which any part is 
available in U. 8. 
currency) —— before 
cumhanee adjust.... $2,511,027 
Amer. & Foreign Power Co., Inc.— 
Net equity of Am. & For. 
Power ., Inc., in in- 
come of subs. (of which 
only part is avail. in 
U. 8. currency 
fore exchange ad 
Other income 





665,130 
150,023 


697 ,865 
188,776 


2,717,358 
408 ,026 


2,657 ,987 
196,410 





$3,091,365 $10,311,761 $13,647,574 


$3,091,365 $10,311,761 $13,647,574 
53 ,589 96,405 123,130 


$3,144,954 $10,408,166 $13,770,704 
364,733 582,657 587 ,223 


2,022,385 7,692,044 8,176,661 





$2,555,121 
325,114 


1,872,129 


Total income 
E , including taxes 
Interest to public & other 
eductions 


Bal .—before exch. ad- 
just. (see the accom- 
panying summary of 
consolidated surplus) $357,878 $757,836 $2,133,465 $5,006,820 

Notation—aAll inter-company transactions have eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective ods, paid or 
accrued (where not id), on securities held by the public. 

The ‘*‘ Portion Applicable to Minority Interest’’ is the calculated 1i0n 
of the balance of income applicable to minority holdi by the public 
of common and non-cumulative participating preferf stocks of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘‘Net Equity of 
American & Foreign Power Co., Inc., in Income of subsidiaries (of which 
only part is available in United States currency)—before exchange adjust- 
ments’’ includes interest and preferred dividends pair or earned on secur- 
ities held, plus the poepersien of earnings which accrued to common stock 
held by American oreign Power Co., Inc., less losses where income 
7 sp Xi individuals subsidiaries have resulted in deficits for the respec- 

ve per 
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Summary of Consolidated Surpius for the 12 Months Ended Dec. 31 1934 


Consolidated surplus balance, Jan. 1 1934 
Minority interest in net deficit of subsidiaries. .......-.- > inate 


$16,575,598 





Bal. of consol. inc. for the 12 mos. ended Dec. 31 934 
Bal., before exch. adjust .—fr. state. of consol inc. $2. 133. 465 
Exchange adjustments for 1934: 
Net exchange gain on working capital 140,978 
Exch. loss on revaluation of work. cap. 
Jan. 1 1934, in Brazil & Ecuador from offi- 
cial to free market rates of exchange. _..Dr1,.195.840 
Exchange gain on funded debt Seutdated.... 234.058 





Balance of income as adjusted 1,312,661 
Bal. in foreign exch. res. (accumulated on Brazihan obliga- 
tions) as of Jan. 1 1934 
Minority interest in undistributed inc. of subs. for 1934 
Adjust. of est. loss taken in 1932 on dep. in bank in liquidation. 


Net profit on bonds payable retired 





Net wd on invest. sold & cap. stocks of subs reacquired___._. 
Sundry charges applicable to prior periods 
Appropriations to statutory reserves 





$18,151,694 
850,797 





Consolidated surplus balance, Dec. 31 1934 $19,002,491 


Consolidated Balance Sheet Dec. 31 (Incl. te 


1933 
686,567,497 nae 2 2 +4 


<n 


741 
2,657 ,186 
4,282,775 


U. 

Notes receivable 

Accounts receivable: 
Customers (excl. of munic. & other 
Officers and — ees of subsid 
Subscrib. to ca incl. subscrip. from empl.) 


Interest and 
M 


vernments) 


viden 


Sundry assets 

Sinking funds and special deposits 

Due from foreign munic. & other governments - - . . 

Deferred receivables—due from corporations and 
individuals for service bill , &c 

Unamortized debt discount an expense 

Property retired or abandoned to be written-off 
against future operations 

Improvements to leased property 
iscellaneous suspense 


Total.......c-«- ecerecececececececesesec-s 748,237,555 748,132,211 
1934 1933 

393, 948, 452 

43 630,553 

121,763 

+ tf 737 





Liabilities— 
Pe agen stock 
=. Cae related surp.) of subs., held by pub.: 
tocks—Issued and outstanding 
pa Pe ee issued 
Undeclared cumulative dividends 
Common stocks—lIssued and mew 
Net deficit applicable to minority interests 
Funded debt (incl. 1934 maturities): 
Dollar obligations— 
American & yt ge ag Co., Inc.: 


Gold debs., 5% seri e 2030 50,000 ,000 
yable ‘electric B Bond & Share Co.), 


-«-~- 35,000,000 
‘os 87 five-year 


50,000,000 
35,000,000 


South rn Power Co 
secured note, due Jan. 8 


currency obligations-.......-.....--. 54,992,914 
yable, due — 26 by American & 
Power ©o., 
Notes loans pa sbie by subsidiaries 
Dividends declared by subisidaries 
Accounts payable 
accrued 


mapa ee es ett 
30,120,650 
36,126,322 


50,000,000 
255,586 
184,960 

1,662,723 
3,981,054 
3,185,729 
339,160 
85,584 
145,392 
733,895 
3,004,916 
694,511 


449,928 
360,597 


50,224,150 


h 
Foreign curren 
N Fore 


Matured interest unpaid 
Miscellaneous (taxes withheld, &c.)..........--.. 
Oustomers’ deposits 3,0 
Employees’ saneremenntion Sham hai Power Co. "725, 218 
Misc., incl. balances witheld ay ing settlement 
of claims, amts. to be liquid. power sales, &c. 476,840 
Deferred credits 297 ,700 
Reser ves— 
Relating to fixed a ee retirement... 46,716,868 
Satutory and contingen 
Relating to working capital—Uncollectibie accts. 
Casualty and insurance 
Inventory adjustment 
Miscellaneous 


Foreign exchange ; 
ie si ebbkbeoosdsunee bbnoais 19,002,491 17,468,721 


748,237,555 748,132,211 


a On Feb. 14 1935, the notes payable due Oct. 26 1935, were reduced by 
ment of $1,233,520 and now total $39,883,810, of which $7,976,762 is 

eid d by Electric Bond & Share Co. At the time of this payment the 
maturity dates of the $39,883,810 notes payable were extended to Oct. 26 
1938, and in addition, the | pa Dg agg of $35,000,000 held by Electric 
Bond & Share Oo. was extend 15 1938. Under the terms of the 
extension agreement binge my A x ty maturity dates of the bank loans and 
Electric Bond & Shar articipation in said loans were extended 
from Oct. 26 s0sS. to Sct. "96 938, American & Foreign Power Co., Inc. 
agreed to apply ratably to the reduction of said loans so much of the net 
proceeds of the sale of any securities or capital assets by the company or 
any of its direct or indirect subsidiaries (other than inter-company sales) 
as could be made legally available which (1) should be in excess of a reason- 
able allowance for working funds and n construction of additions. 
betterments or improvements of or to existing Pn enagy or sytsems, (2) shall 
not be to pay at maturity any existing debts (or renewals) and (3) 
can be transferred into United States dollars without unreasonable expenses 
for such transfer. 

b Represented by pref. $7 cumulative (entitled upon liquidation to $100 
a share); pee en with $6 pref.; authori shares; issued and 
outstanding, 4 5 shares. pref. cumulative (entitled upon liquidation 
to $100 a Rona ri passu with pref. $7; authorized, 2, ’ shares; 
issued and outstanding, 387,025.65 shares, inclusive of 6.65 shares of scrip. 
Second pref., series A’ $7. cumulative (entitled upon li og hy $100 a 
share); authorized, 3, 000. 000 shares; issued and outstending oar 2 Ay 
Common, authorized 10, 000,000 shares; issued and poorer ot a 1,182 
shares. Option warrants to purchase 6, 754,550.8 shares of a RE. ora 
for $25 per share (one share of second pref. stock, series A $7, acceptable, 
in lieu of cash, with warrants for four shares, in full payment for four 
shares of common we! Capital stock subscribed, allotment certifi- 
cates, $480.—V. 140, p. 1995. 

American Manufacturing sae (& ee” eae a 


Calendar Years— 1934 1933 932 
x Profit for year, before Gepreciation . $188,570 $194,823 loss$a3e- 230 
Preferred dividends 167.475 167 ,630 178,460 


Balance, surplus. - . $21,095 $27,193 def$516,690 
x oer tion yt from capital surplus: 1932, $566,865; 1933, 
$325 1934, $368,90 a7 
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Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $629,021; notes op tee 
202; inventories, $3.181 1,546; 
table securities, 


38 329: due from officers and $50,196; $48 432; pref. and 

ue empio common 

of affilia ; reasury stock. at cost, $1,993; miscellane- 
125; 


ted company , $493,034 
ous investments, PSS ABS: stoned charges, $56,112: land, buildings 
chinery, equipment. &e. (less depreciation of $9,940,963), $9,451, 
at ioe able, $750.000: due to foreign bank, $17,146; 
——- ble, B06; accrued salaries 
99.946; and amoun abe os to officers and 


53.5% .350 .000; common 
i; reserves, $15, $2.5 608 gt on E30 SOL 140, 


Aluminium, Ltd. (& Fully Owned Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 1931 

= cong ee by oye $2,480,330 $2.770.505 $1.897.728 $1,831,173 
all exp en Oo ‘ ; , ; 
terest an 1,632,375 1,522,649 1,445,079 1,200, 

CF361 ,320 205 ,706 188,575 

xCr203 389 xCr291,.598 Cr84,519 


adjustments__.. zCr789,233 
1.594.759 1,468,676 1,465,972 
34,043 


—— 

or depr. & deplet. 1,457,778 
po for income taxes... 3,310 
Res. for doubtful accts. 

Divs. accr. on pref. stock 

Directors’ remuneration 








$130,806 df$1 .157 ,634 df$1.752,932 


$100,468 
def107,714 1,110,027 3,102,958 


Po any Eee anime 
ous surplus 173,091 
Sundee adj. not affecting 


ations 
Additions provision for 
anticipated losses... 
Trans. to surp. from un- 
used reserve provided 
in prior years for exch. 


P. & L. surp. Dec. 31. 


x Gain from purchase 
y Dividends paid in 1932 on pe 
amount accrued at Dec. 31 1931; balance as above. 
from other Eevestenahs of $505,986, gain from sale of investments of 
bt a Jt sy a gain from purchase and redemption of bonds and 


Consolidated Balance Sheet Dec. 31 


1934 1933 
Assets— s $ Liabtltttes— x 
d Land, pl'ts, &c_32,196,662 33,260,489) Preferred stock ___ 12,504,600 12,672,600 
Invest. in & adv. e Common stock.25,639,919 25,639,859 
to other cos___.14,541,389a14,654,32615% gold bonds___18,118,000 18,463,000 
Deferred charges. 1,269,254 2,593,319] Bonds, subsidiaries 2,045,456 2,123,495 
Indem. deposits. 140,013 c Notes. 1,500,000 
Sinking fund bal_. 23,158 Accrued items.... 367,531 
Pats. & tr.-marks. 145,485 Accts. & bills pay. 6.499,138 
Una™mortized exps. 1,037,081 Def. exch. gain... 227,888 
b Inventories 10,599,490 10,784,894 145,381 
Accts. receivable. 4,865,434 4,244,482 521,930 
Marketable securs. 1,257,557 yg 273,558 
1,542,338 





$273 559 $173,091 def$107,715 $1,110,027 


and retirement of ) ee erred stocks and bonds. 
erred stock, $292,500; less $65,000 for 
z Includes income 


1934 1933 


Delivery orders for 
aluminum 











67,843,403 69,298,083 67,843,403 69,298,083 


a Ler3 accounts required due Oct. 31 Lost. yy" wate advances are 
to be applied. b At cost or market, wh ichever e lower. c Given 
ne property purchased and due 1934, 1935, 1936 rv? 1937. 

depreciation Nepletion and a i of $15,449,069 in 1934 and 
$14,289,857 in 1933. e Represented b y 592,879 no par shares in 1934 
and 592,877 in 1933. Be 140, p. 3202° 


American Rolling Mill Co.—To Build New Plant— 

Calvin Verity, Vice-President, announced on June 18 that the company 
would erect in Middletown, Ohio. a $3,500,000 cold reducing mill to uce 
steel sheets up to approximately 3 inches in width, to meet the n s of the 
automotive industry. Contracts for construction, he said, had been 
awarded to F. H. McGraw & Co. of New York.—V. 140, p. 4061. 


American Smelting & Refining Co.—$6 2d Pref. Div.— 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cum. 2d pref. stock, par $100, payable “a. hg 
to holders of record Aug. 9. A dividend of $4. ‘50 was paid on June 1 las 
while on March 1 last a dividend of $3 per share was distributed. This 
latter was the first Payment made on this issue since June 1 1932, when a 
regular quarterly divi d of $1.50 per share was paid. 

Accruals after the payment of the Sept. 1 dividend will amount to $6 
per share.—V. 140, 


American Gas & Electric Co.—Earnings— 


Comparative Statement of Consolidated Income 
Calendar Years— 1934 1933 1932 1931 
Subsidiary Companies— 
Operating revenue $61,399,572 $57,011,387 $36. 225,694 a + 3 913,959 
30.447.496 26.787.683 26.771.648 29,183.723 


Net oper. income- .- $30,952,076 $30,223,704 $31,454,046 $35,730,237 
Other income 731,508 $14,126 756,136 964,341 


Total income $31,683,584 $31,037,830 $32,210,182 $36,694,578 
Depreciation ...__-_- 8,270.67 7,697 ,587 7,029,416 

Int. & other deductions. 11. 185, 7837 11,162, 796 11,581,553 

Pref. stock dividends. - - 5.011. 5 §,004,074 4,822,549 

Port. applic. to min. int. 


re owen ae 37, 216,025 
American Gas & Elec. 
Bal. of sub.earns.ap 


to Am. G. & El. Go. $7.216,025 $7,173,373 $%8.776.665 $12,958,504 
Int. and pref. stock divs. 


from sub. cos 5,126,224 5,363 .449 5,875,660 
Other income ‘311,374 396,688 732,938 1,375,174 


$12,632,899 $12,696,285 $14, The 052 $20,209,339 
440,282 4,043 894,489 


Expe 472,728 ; 
i a other deductions. 2,562,801 2,562,754 2. 802306 2,643,714 
2.133.738 2,133,738 2,133,738 


Pref. stk. divs. to public 2,133,738 

NN $7,463,631 $7,559,511 $9,592,965 $14,537,397 
Surp. bal. begin. of year 65,410,225 64,006,23 61,076,836 51,791,543 
Minority interests 502 


Surplus of cos. acquired 
during y 2,363 











$7.173,373 $8,776,665 $12,958,504 








Treansf. from other res. 
y Other credits 


Total surplus 
Transf. to res. for deprec 
Surplus of cos. sold dur- 
ing year 
Loss in re: sub. liquidat'd 
Tax pay. for prior years. 
Sun ebits 
Adjust. of fixed capital 
account of sub. co__-_- Cr1,936 1,014,925 
Divs. on com. stk. Amer. 
Gas & Elec. Co 6,202,945 5,969,455 5,739,283 5,512,987 


Surp. bal. end of year.$66,609,598 $65,410,225 $64.006,237 $61,076,836 
y Elimination of debit balance in surplus account of company liquidated 
during the year. 
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Comparative Statement of Income and Surplus (Parent Company) 


oe ee ne 31— 
Inc. fro 








$11,224,873 $11,605,772 
472,728 440,479 
2,500,000 

62,801 


$8,602,491 
40, ‘B12 ‘678 40,313,379 


$49,002,021 $48,915,870 
2,133,738 

; »263 ,7 
877,489 1,705,657 
$40,479,329 $40,812,678 





Balance carried to surplus 
ae beginning of year 





liquidated 
ae 





a Issued at $10 per share. 


Balance Sheet Dec. 31 (Company On as 
Fe bsidiary securiti 
a Su compan ties 
Miscellaneous mocke § d 


its 
ederal, State & municipal securities (at cost). .-_- 
Accounts receivable 
Employees’ common stock subscriptions, &c 
Notes. loans & accts. receivable rom subsidiaries 
Unamortized debt discount & 
Unadjusted debits 





5% gold debenture bonds, due 2028 
Accounts ey 

Accrued interest & preferred stock dividends 
Accounts —— to subsidiaries 


Deferred 
b Cont 





4 shs. 323 shs. 
meen iy guarantees me principal and interest of $8,979,000 of bonds 
ome subsidiary companies 
c Represented by: 
Preferred stock $6 * par) , » 
Less treasury stock............ 40,936 shs. 0,936 shs. 


Preferred stock held by public 
(having a preference in liqui- 
dation of $100 per ‘eewtedenay” 





355,623 shs. 355,623 shs. 
Common stock (no par) 88,866 41-50 shs. 4,401,117 45-50 shs. 
Less treasury stock 6,129 10-50 shs. 6,112 20-50 shs. 


Com. stock held by public.x._4,482,737 31-50 shs. 4,395,005 25-50 shs. 
x Includes common stock divi- 
dend paid Jan. 2 1934 86,037 46-50 shs. 


Consoliuated Balance Sheet Dec. 31 
(Inter-compaay securities and accounts a = 





1933 
Assets— ss 


Stocks and bonds of othe: companies 

Cash and time deposits 

Municipal scrip 

Federal, State & municipal securities (at cost)._... 13,131 ‘009 

Notes receivable '202 .607 

Accounts receivable 

Employees’ pref. & com. stock subscrips.. 

Materials and supplics 

ee & loans rec. from jointly-owred cos 

ial deposits 319,710 

Seenseciene debt discount & expense 13,314,275 

Other deferred charges 1 ,633 ,739 


Nt ke I aaa et _...466,005 358 
gd ae done 
gold debentures 

S hciciary companies’ funded debt 
cue payable - DE LE: RON A iS EE I Ie PU, aP 
Consumers’ deposits 
Preferred stock subscriptions payable 
Accrued interest, dividends and taxes, &c 8.938 605 
Contractual! liabilities 206 ,809 
Unadjus‘ed credits 475,229 
Depreciation reserves.......................-.. 33,072,628 
Other reserves__.._-. Pe OE RS BR TE TSR Se ae 12, ‘688, 520 
ed « eee’ 33 715,837 
Common stock 44 827 377 
Subsidiary company preferred stock ($100 par)... 24,859,900 

do do do (no par) 23 ,838 ,.278 

Net excess of stated value of securities of subs. 

over amount at which such securities are car- 

ried by the American Gas & Electric Co 16, , 
Acquired surplus of subsidiaries...........-.-- ~ an 4,282,053 
Earned surplus 6§62.355,.765 61,128,172 
165. 


005,358 458,360,888 
Statement of Funded Debt of Subsidiary Be een Owned Dec. 31 1934 
Appalachian Electric Power Co. Ist & ref. mtge. gold bonds, 
5% series of 1956 26,588,000 
The Virginian Power Co. Ist & Coll. tr. mtge. 5% gold 
bonds, 1942 105,000 
Atlantic City Electric Co. 1st & ref. mtge. 5s, 1938 15,000 
lst & ref. ~y gold 5s, 1 f 
Electric Co. of New Jersey lst mt . 5s, 1947 834,500 
Indiana & Michigan Electric Co. Ist & ref. mtge. 5s, series 
due 1955 8,241,000 
Ohio Power Co. Ist & ref. mtge. gold 44s, series D, 1956 
Canton Electric Co. Ist & ref. mtge. 58. 1937 
Ohio ht & Power Co. Ist mtge. 5s, 1944 
Scranton Electric Co. Ist & ref. mtge. +t 1957 
Wheeling Electric Co. Ist mtge. 5s, 1 


Preferred Stocks of pees onih Companies Owned 


Appalachian Electric Power Co 
Atlantic Oey Electric Co 
Indiana & Michigan Electric Co 
Indiana General Service Co 
Ohio Power Co 

Scranton Electric Co 

Wheeling Electric Co 


—V. 140, p. 4061. 


1'984.642 
458 ,360 888 





50,000,000 50,000,000 

144,246,400 144,439,400 
3.799.505 2,118,5% 5 
2,020.651 


16,597 ,901 
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American Hair & Felt Co.— Plan of Recapitalization— 
has a, approved by the directors and stock- 


} AO of incorporation so as to vide 
for the following amendinents and (or) exchanges of stock: ar 


First Preferred Stock 


1. It is — lated that all accumulated dividends on this class of 
= will be paid in cash prior to che effective date of the recapitalization 


p 
2. For each share of the first preferred stock no the holder 
wiil receive 1 and 1-10th shares of 6% first inten haat’ callable at 
$100 per share, plus dividends accr * and unpaid. Other provisions to 
main unchanged. 


re 
Second Preferred Stock 
1. For each share of second preferred ee Pow d now outstanding, the holder 
will receive one share of new second $5 mn cash and 5 shares 
Be gems a. > one" second price wo yt . par value 
wi a value o ete oe avi ao ue on a con- 
me og ~ d A. | meee dog to be i vd gong $100 vee share pl 
n er entitled up to us unpaid 
accumulated dividends in event of liquida ation. = “4 og 
3. Dividends are to be at the rate — cumulative on and after July 1 
oe r $5 o> eer ane share until July 1 1940, and thereafter at $6 per share. 
shall be declared or paid on common stock until the net 
aR. for the fet preferred stock shall equal $100 per share plus dividends 
accumulated and unpaid, and the net equity of the second erred stock 
on the basis of a consolidated balance sheet shall equal $75 
dividends accumulated and unpaid, and thereafter no dividends 
declared or paid on the common stock in any year unless dy - n SS ae 
the second erred stock on said basis shail in such cial fg 
an amount equal to 1 dividends, until such ogee rf) the second pref 
stock 1 reach $100 per share, plus the dividends accumula 


un 

Pheve provisions shall be in force so long as and whenever the net equity 
of the second preferred stock on said basis shall for any reason be less than 
$100 per share, plus dividends accrued and unpaid. 


Common Stock 

There shall be no change in the t status of the common stock 
except that it shall be callable at its k value on a liquidation basis, but 
in no event shall the call price be less than $5, nor more than $100 per share. 

Capital Structure on a Consolidated Basis, March 31 1935 
[Giving effect to proposed ie = of recapitalization approved by board of 
, April 26 1935] 

Capital Structure Before Recapitalization— 
lst preferred stock 8% cumulative (par tpi 
2nd preferred stock 8% cumulative (par 
Common stock (10,354 shs. no par, stated value $5 per share) _. 
Surplus 

Proposed Capital Structure After Recapitalization— 


lst preferred stock 6% ee ae rar $100) 

2nd preferred moms. 3 cumul. July 1 1935 to July 1 1940, 
thereafter 6% (29,94 0 shs. no par, stated value ) 

Common stock (160,054 shs. no par, stated value $5) 


ots 140, p. 3028. 


American Laundry Machinery Co.—Earnings— 
[Including Domestic Subsidiaries] 
1934 1933 1932 


ae vf ,0241088$1187 ,285loss$984 ,969 
1,296 244,953 





oes, ee 


$1,411,400 


51,770 
289,090 


1931 


$771,798 
741,377 1,435,859 


$928,320 $1,432,238 $1,726,347 $664,061 
15,578,594 15,222,455 16,993,060 17,722,481 


41,966 2,542,328 2,490,406 2,523,886 

Total surplus 14, 692,240 $16,332,545 $17,757,119 $19,582,306 
Prov. oe i amortiz. 

yo trade a 
Deductions, incl. “prem. 

paid on stock +~"—— 
Res. for possibile losses 
on receivables 
Surplus Dec. 31 


Shs. of capital stock ou 
standing ($20 par) -_-_-.. 
Earnin h 


Calendar Years— 
Net profit after prov. for 

ew & Fed. taxes... 
Divi ds paid (cash) .. 





surplus 
Surplus from sale of com- 
mon stock 





53,952 44,258 65,360 





.-056.065.260 $15,578,594 $17,712,860 $19,410,250 
601,188 607 ,957 614,171 626 ,858 
Nil Nil Nil $1.23 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $857,370; marketable securities, at cost, $6,390,248: 
accrued interest on marketable securities, $44,928; State, county and 
municipal tax warrants, $18,741; notes and accounts receivable (less , 
reserve for doubtful notes and accounts of $813, 017), $8,898,960; inventories. 
pl. 813,518; advances and miscellaneous investments, 438; investment 

and advances to wholly owned foreign subsidiary co.'8, $1,184,624; 
a, $280,961: buildings, machinery, patterns, &c. (less reserve for depre- 
ciation of $4, i68, 105). $4, 310,827; patents, trademarks, and good-will, 
less | amortization, $2,650,000; deferred charges to operations, $78,369; 
tota 

a eMpilities Accounts payable, $149,981: accrued salaries, wages, taxes. 

$63,145; customers deposits and t balances, $60, : resreve for 

= * insurance ( [Workman s compensation) , $34.010; common stock, rk $20) 

$12. 023.765; earned surplus, $12,057, 944: capital surplus, $2 : 
, $26, 973,985. cof "140. p. 2346. 


pace States Public Service Co.—Reorganization 


Plan— 


On April 15 1935, the trustees advised creditors and stockholders ) a oe 
company had determined that the plan of reorganization dated 
1934, was not feasible and that it was necessary to file a new or cnutfirien 

lan of reorganization. Pursuant to an pone vf of William C. Coleman, 
wees of the S. District Court for the District of Maryland, passed on 

Feb. 21 1935, the company was authorized and empowered to collaborate 
with the trustees and with a recently formed reorganization committee 
the formulation of a modified plan of reorganization. 

As the result of several months’ study of the situation and — the 
assistance of the reorganization committee, the company has pr ed a 
new or modified plan of reorganization dated June 1 1935, ~& f led the 
same in the proceedings on June 10 1935. This plan will be formally pro- 
posed by the company at a hearing in Court on July 8 1935. 


A statement issued by the reorganization committee says 
in part: 

It had originally been hoped to develop a reorganization plan that would 
not disturb the bondholders, but when it became apparent that the bonds 
would default, the earlier plan had to be abandoned, and a new plan devel- 
oped that would embrace all the securities of the gomipeny .' 

With the approval of William C. Coleman, Judge of the U. 8. District 
Court for the District of Maryland, a reorganization committee was set 
up in Jan. 1935, and the company and its attorney and the trustees of the 
company and their attorney were authorized by the Court a co-operate 
with this committee in the formulation of a comprehensive oe 

The Court has set July 8 1935, as the date on which this plan will be for- 

mally proposed and considered. 

The committee makes the ewan brief explanation: 

The present operating pro all into three groups: (1) American 
States Water Service Co. of slit, "end Bear Valley Utility Co., doing bus- 
iness in Sacramento and in and contiguous to Los Angeles, contributin 
some $1,055,000 of the total consolidated gross of about $1,640,000; (2 
Edison Sault Electric Co. in northern Michigan, which with pos con- 
tiguous properties also owned by the American States Public Service Co. 
contributes about $435,000 of the consolidated gross; and (3) seven smaller 
and widely scattered proper ies, contributing together about $150,000 to 
the total gross. The securities of the two contiguous pro ies referred to 
in (2) above and of two of the smaller properties in (3) above were not 
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pledged under the first lien bonds of the holding company. Some $400,000 
a of the securities of all of the operating properties were held by the 


public. 

These groups were susceptible of simplification as follows and the plan 
80 apevides, fe. Group (1), consisting of a le ‘“‘California’’ company 
business a — y yoneee roy 


would be owned by the new hol company and pie 

lateral trust bonds; Soom \e- consisting of a single 

to be formed by a combinat n of the properties referred to in 

and doing an electric light and power business only, all of whose tly 
securities, but about ,000 (held by the public) would owned 

the new hold company and also aledeed: and Group (3), consisting of 

six small companies, doing a water and electric business, all of whose 

tly issued securities would also be owned and og ok the new 
olding company. It was also contemplated that both alifornia 

and ‘‘Michigan’’ companies would issue and pledge first mortgage bonds. 

The committee further concluded that both the ‘California and the 
‘‘Michigan’’ companies could in the future directly finance their;own needs 
without recourse to holding company aid, and that the ‘‘small com- 
yoares, grows but slowly, could out of their own earn take care of 
their own n , 

Reorganization Committee—Francis E. Froth m, Chairman; Henry A. 
Erhard, Louis H. Schroeder, Samuel Wagner Jr., C. B. Hibbard, Martin 
©. Remer, and Charles B. Gillet, with John T. Beach, Sec., 70 Pine 8t., 
N. Y. City and Sullivan & Cromwell, Counsel. 

An introductory statement to the plan affords the fol- 


lowing: 

The company was in . in Delaware in 1928. From 1928 to 1932 com- 

ny ac ed public utility properties in California, Michigan, Oregon, 
Yaa 0, Montana and Indiana. 

The properties may be roughly classified as follows: 

(1) California properties furnishing about 65% of the total gross revenues. 

(2) Michigan properties furnishing about 26% of the total gross revenues. 

(3) Small properties furnishing about 9% of the total gross revenues. 

The following operating subsidiaries are now owned by the company: 

California Properties—American States Water Service Co. of Cailif., 
supplyi water to communities neipally within and adjacent to the 
City of Angeles; Bear Valley Ut.lity Co., supplying water and electric 
service to the community of Valley, Calif. 

Michigan Properties——-Edison Sault Electric Co., supplying directly or 

perties electricity to the towns of Sault Ste. Marie, 
Manisti . Ignace and Mackinac Island, and water to the two latter 
communities; Upper Peninsula Power Co., 1 to and operated by 
Edison Sault Electric Co.; St. Ignace Public Service Co., leased to and 
operated by Edison Sault Electric Co. 

Small Properties—Hermiston Light & Power Co., supplying electric 
service to four small towns in Oregon; Grimes Pass Power Co., supplying 
electric service to the town of Centreville, Idaho, and surrounding area; 
Kellogg Power & Water Co., supplying water in the towns of Kellogg and 
Wardner, Idaho; Smelterville Water System, eg water to a small 
suburb of Kellogg (assets owned directly by the company); Rathdrum 
Electric Co., Ltd., supplying electricity to two rural communities in Idaho; 
Plains Light & Water Co., supplyi electricity and water to the town of 
Plains, Montana; Dearborn-Ripley t & Power Co., supplying electricity 
to rural communities in Indiana. 

Steps are now being taken, as part of the plan of reorganization, to merge 
Upper Peninsula Power Co. and St. Ignace Public Service Co. into Edison 
Sault Electric Co., and to merge Bear Valley Utility Co. into American 
States Water Service Co. of Calif. 

It is also planned to transfer the assets of Smelterville Water System to 
Kellogg Power & Water Co. 

Value of Assets—Under order of Court dated Jan. 24 1935, the engineer- 
ing firm of Whitman, Requardt & Smith of Baltimore, Md., was employed 
to make an appraisal of the assets of the company. The present reproduc- 
tion cost less depreciation of all physical pro ies of subsidiaries of the 
company is given by this appraisal as $7,669,633. This value does not 
include any allowance for go concern value, working capital, franchises 
or cost of financing. 

At a hearing on May 10 1935, testimony submitted by Mr. Whitman 
and by one of the trustees showed that the present value of the company’s 
assets, after adequate allowances for going concern value, working capital, 
franchises and cost of financing, was less than the company’s debts of 
$11,628,824, and by order dated June 10 1935, the court found the com- 
pany to be insolvent. 

Capitalization and Funded Debt Outstanding 
b Ist lien 5s, 1948 
d 10-year 6% convertible debentures 1938 
$6 cumulative preferred stock (no par) ? : 
Common class A (no par) 106.578 shs. 
Common class B (no par) 99,729 shs. 

a In addition $53,000 additional owned by a non-operating subsidiary. 
b Interest on the bonds has been in default since May 1 1935, the metal. 
mene of interest falling due on that date remaining unpaid. c In addition 
$5,300 additional owned by pereting subsidiaries and $45,000 held in 
eer sumpeny . d Interest on debentures has been in default since 

une . 

Note—Company also has loans with banks totalling $151,440, which are 
fully secured by pledge of stock and notes of certain subsidiary companies. 
There are also ellaneous accounts payable, (exclusive of amounts owing 
to wholly owned subsidiaries, which it is pees w.ll be satisfied prior to 
the consummation of the 2 of reorganization), as of April 30 1935, 
totalling $14,679 of which $12,262 were in existence at the time the trustees 
were appointed, the balance being current accounts. 


Digest of Plan of Reorganization 


New Company to be Formed—A new company will be formed in Maryland, 
to be known as American States Utilities Corp., with the following approxi- 


mate capitalization: . 
tstandi 

Collateral trust bonds, due 1948 (closed) $7.575.406 

er om stock (no par)—Class A 15,151 shs. 

lass B 41,751 shs. 


Adjustment of Capital Structures y Beh, oe Subsidiaries and Transfer of Assets 
to New Company 

The subsidiary companies named in the follo two paragraphs will be 
merged and all intermediate holding companies will be dissolved, as part 
of the plan. All the outstanding notes and stocks of the subsidiary com- 
panies remaining after the above adjustments and heretofore owned by the 
old company or the intermediate holding com ies to be dissolved, after 
confirmation of the plan of reorganization, will be transferred to the new 
company and pledged as collateral to the collateral trust bonds. All cash 
and other miscellaneous assets held by the trustees of the old compan 
after Paying all taxes, costs and expenses as herein provided will be paid 


over and delivered to the new ver A 
of California and Bear Valley Utility Co., 





beldiarie “ of th cy ~- 5 filed 
su es 0 e old company, have or are about to file with the 
Railroad Commission of California an application for authority to m 
Bear Valley Utility Co. into American States Water Service Co. of Calif. 
and for authority to the company re Or merger to issue $3,400,000 
lst mtge. bonds series A 444% due April 1 1948. The bonds will be pledged, 
together with all the outstanding capital stock of American States Water 
Service Co. of Calif., consisting of 13,733 shares, as part of the collateral 
for the collateral trust bonds of the new company. 
Edison Sault Electric Co., Upper Peninsula Power Co. and St. Ignace Public 
Co., all owned or controlled directly or indirectly by the old company, 
have entered into a merger agreement mer Up Peninsula Power Co. 
and St. Ignace Public Service Co. into Edison Sault Electric Co., and 
companies in connection with the merger have filed or are about to file 
with the Michigan Public Utilities Commission an application for authority 
to effect the merger and for authority to the company surviving the 
merger to issue in connection therewith approximately 12,000 additional 
shares of its eC stock and approximately $1,067,800 Ist mtge. 
bonds, series A 5%, due April 1 1948, for refunding of outstanding 
indebtedness. In order to facilitate the retirement through purchase 
or redemption of $371,300 of bonds and notes now outstanding in 
the hands of the public and to furnish the additional cash required to 
omens the plan of reorganization, including the cash necessary to pay 
the interest, there be reserved from the new issue, for exchange or sale 
$500,000 of Edison Sault Electric Co.:1st mtge. bonds. The bonds and 
will be issued and delivered pursuant to the plan of reorganization, 
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and the}bonds in the a ximate princi amount of $567,800 remaining 
On Ee tlre: eed ee natae feeb, will be , eo 
gether with all the outstanding tal stock of Edison Sault Electric Co., 
got shares as part of the collateral for the 
co trust of the new company. 

Basis of Settlement with Holders of Obligations and Securities of Old Company 


1) Bank loans $151,440, which are fully secured, will be > 
RY Holders of $7575 400 fieet lien 54% % gold series A, due 1 
1948, of the old company (with May 1 5, and all subsequent coupons 
attached) will receive in settlement an equal principal amount of collateral 
Soe soe 1 1948, of the new company and will also receive one 
inthe amount of 14%, representing the amount bayable under the plan 
amoun >, represen e amoun 
of tion in settlement of the May 1 1935, coupon, will be in 
cash at the time of the delivery of the new bonds. 

G) Holders of $3,328,700 10-year 6 convertible gold debentures 
series A, due Dec. 1 1938 (with June 1 1934, and all subsequent coupons 
attached), and general creditors whose claims are allowed (estimated at 
approximately $12,000) will receive in settlement 1.2 shares of class B stock 

the new company for each $100 of debentures or claims. 

(4) Holders of 16,622 shares of $6 cumulative pref: all 
of the preferred stock now outstanding) will receive in settlement one 
of class B stock of the new company for each 10 shares of $6 cumulative 

No provision is made in the plan for common stock class A or common 
stock class B of the old company or for arising from tax refunds or 
for any contingent claim. 

All securities of the old company owned by subsidiaries or held in the 
treasury of the old company are to be canceled as part of the plan. 


Exchange of New for Old Securities 
Will Receire——_—_—_ 
Collateral ——Capital Stock—— 
Existing Securities— Ciena Trust Bonds ClassA Class B 
First lien 5s, 1948... $7,575,4 $7,575,400 15,151 shs. 
Each 1,000 2 shs. 
3.328,700 


151,440 
12,000 


16,622 shs. 


100,578 shs.| Not recognized in plan of 
99,729 shs.{; zation. 


178,900 
120,400 





See note (x) 
72,000 


6% mortgage notes... 16,000 To be paid in cash. 


Total new securities $7,575,400 15,151 shs. 41,751 shs. 

Note—All securities of the old company owned by subsidiaries or held 
in the treasury of the old company are to be canceled as part of the plan. 

x Approximately $377,000 Ist mtge. bonds of Edison Sault Electric Co. 
to be reserved to retire this debt as soon as possible either before or after 
the completion of reorganization. 

Board of Directors of New eg ye will be a board of seven direc- 
tors of the new company. The f temporary board of directors will 
be selected, with the approval of the Court, by the reor ization committee 
who will choose four d rs to represent the first lien bonds and three 
to represent the debentures. The reorganization committee may include 
one or more of their members among the so selected. 


Statement of the Securities prepesst to Be Pledged as Collateral for the New 
Col al Trust Bonds 


American States Water Service Co. of California: 


Stock, 100% of outstanding) 
Bonds POO: f outstanding) 





Light & Power Co.: 
% of outstanding) 


Co.: 
Stock, par (100% of outstanding) 


Notes 
Hermiston Light & Power Co.: 
Stock, par (100% of outstanding) 10,000 
Notes 80,000 
Kell Power & Water Co.: 
Ss 65,000 


, par (100% of outstanding) 
93,000 


25,000 
24,000 


otes 
Plains Light & Water Co.: 
Stock, par (100% of outstanding) 


10,000 
32,000 
Comparative Consolidated Statement of Earnings 
——Calendar Years —4 Mos. Ended Apr. 30- 
1934 1933 1935 1934 
Total operating revenues $1,633,137 $1,628,237 $479,217 $499,449 
Non-operating—Int., &c 9,687 19,508 2,594 5,505 


Total revenues $1,642,825 $1,647,745 $481,811 $504,955 
Operating expenses 1,144,883 1,086,734 357,139 376,970 


$497 ,941 $561,011 $124,671 $127,985 








Net oper. earns. of subs. 


whose properties have 
bee id 6,887 


$134,872 
66 


10,017 22,010 


$507 ,959 $583 ,022 
25,333 20 ,872 





Net oper. earnings --- 
Subs. int. charges 


Net before parent co. 
int. charges 
Int. & amortization --—-—- 


$124,671 
8,766 





$125,606 
230,812 


$105,206 


$482 ,626 


$562,149 $115,905 
687 ,498 l 


708,779 225,015 


$146,630 $109,109 

x Exclusive of loss on sale of capital assets. 
Note—The full amount of net earnings before parent company interest 
charges is not available to parent company, as funds must be retained by 
subsidiaries to take care of expenditures for improvements, liquidation of 


debts, &c.—V. 140, p. 2853. 


American Surety Co.—Balance Sheet March 31— 
1935 1934 1935 1934 
$ $ TAabilities— $ $ 
10,000,000 10,000,000| Capital stock.__._ 7,500,000 7,500,000 
Bonds & stocks... 8,369,574a10,410,686 —_ and undiv. ie 
,129,606 


ash 1,804,166 1,093,783 
Premiums in course 1,273,286 
of collections... 1,852,365 b1,989,884/ Res’ve for unearn. 
Accrued interest - - 55,349 64,772 5,557,595 
Res've for deprec. 125,000 


Reinsur. and other 
accts. receivable 140,589 204,708] Exp. & tax reserve 1,043,643 
3,648,754 





Assets— 


1,022,020 
4,089,150 


1,500,000 1,530,000 

341,065 406,084 

22,222,043 23,763,833 22,222,043 23,763,833 

a After deducting $4,616,899 representing difference between cost and 

values. b After deducting $331,849 ($439,442 in 1934) for premiums due 
more than 90 days.—V. 140, p. 963. 


ed losses 
Accts. payable, &c 
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American Thermos Bottle Co.—EZarnings— 
Calendar Years— 1934 1933 1932 
Mfg. profit 
$463 .398 $341,393 $278,693 
277 127 247 .954 262 ,443 
$186,271 
28,286 
11,059 
Other income, net... $17,227 


Profit before taxes.... $203,497 
Est. Fed. income taxes_-. 25,811 


Net profit $177 ,688 
Preferred dividends.... «126,877 
x Pref. and common dividends. 


Balance Sheet Dec. 31 1934 
Assets—Cash , $169,366; securities (at cost) , $381,265; accounts receivable, 
$74,676; ed interest receivable, $6,754; inventories, $474,807; foreign 
bsidiaries’ acct., $144,009; oe build! reserves 
° ° ; pre 


su 
for a of $643,822 eferred ch ; 
$40,1 good-will, $165,429; total assets, $2,118,- 


; trademarks, patents an 
Liabilities—Accounts payable, $40,069; dividend declared and payable, 
$17,931: accruals, $9,064; Federal income taxes, $25,819; reserve for ad- 
vertising, $25,600; pref. stock (par $50), $1,025,672; common stock (108,- 
$544,839; paid-in surplus, $282,870; earned surplus, 





$16,250 
36,2 





$15,533 
$108,972 
5,575 





$125,618 
14,566 





$103 397 $25,074 $111,051 
72,024 54,009 x157 366 


> no par) , , 
$146,411; total liabilties, $2,118,266.—V. 140, p. 2174. 
American Toll Bridge Co. (& Subs.)—EZarnings— 


1932 1931 
$1,098,070 $1,310,076 
15,193 11,784 


Calendar Years— 1934 1933 
Revenue from tolls $1,067,022 $1,016,553 
Interest, rents, &c 14,990 17 ,027 
Earnings, Martinez Beni- 

Co 11,226 5,555 


cia Ferry 
$1,093,238 $1,039,135 
126,409 148 ,317 ; 
142 692 145,897 171,46 
326,929 362,114 50D Baal 
Other charges x16,066 4,442 6,834 


Cost of bonds acquired 
for sinking fund 464,618 356,885 306 ,538 365,499 
$16,523 $96,541 


Balance to surplus... $21,481 $178,238 
x Includes $11,714 additional Federal income tax for years 1931 and 1932, 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Real estate, ferries, &c., $1,765,443; Carquinez and Antioch 
bridges, $9,599,928; franchises, $1; current assets, $323,604; deferred 
charges, pa bd total, $12,263,796. 
iabilities—Capital stock, $3,789,068; Ist mortgage 7% sinking fund 
bonds, $3,171,500; 2d mortgage 8% sinking fund bonds, $1,017,000; 
accounts ed interest oe. $75,861; reserve for 
taxes, $231,199: def . $77,898; depreciation, $2,333,519; sur- 

plus, $1,563,330; total, $12,263,796.—V. 139, p. 1076. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy for the week ended June 15 1935 totaled 36,- 
711,000 kwh., an increase of 7% over the output of 34,333,600 kwh. for 


the corresponding od of 1934. 
Com tive table of weekly output of electric energy for the last five 


years follows: 
1934 1933 1932 1931 


8,032 


$1,329,892 
173,171 
187 ,756 
425,227 


8,433 
$1,121,697 
150,299 








1935 ] 
37,878,000 35,€ 
38°100;000 33014 000 33,480 
36,711,000 34,334,000 34,638,000 26,23 
May Output— 
The power output of electric subsidiaries for the month of May totaled 
167,.831.791 kilowatt hours, against 158,852,202 kilowatt hours for the 


corresponding month of 1934, an increase of 6%. 
Sar’ tae five months ended Ma wer output totaled 844,038,589 


» po 
kilowatt hours, as against 758,777,146 kilowatt hours for the same period 
last year, an increase of 11% .—V. 140, p. 4061. 


Androscoggin Mills—LZarnings— 


lend net 1934 1933 
woo 3.040.857 $3,723,030 


Cost of sales 3,295,445 
Provision for depreciation ; 60,000 


Profit from operations $367 ,585 
Other income 10,525 


Total income $378,110 
Interest e 93 476 
Prov. for 34, 


$14,330 $250,634 
227 ,793 














Dane profit for yous ; ro ert 
icit at beginning of year : ; 
Charges applicable to prior years (net) Dr19,156 Dr885 


Deficit at ead of year $232,620 
Condensed Balance Sheet Dec. 29 1934 

Assets—Cash, $89,119; accounts receivable (le:s, reserve for doubtful 

accounts), $478,139; inventories, $589,323; investments (less, reserves— 

at book values), $17,782; fixed assets (less, reserve for depreciation of 

$801,220), $1,9 “toed prepaid expenses, $26,106; cash in closed bank, $30; 


tal, $3,129, : 
sO miisier Motes payable—bank, $600,000; accounts payable, $168,453 


accrued liabilities, $8,493; provision for Federal taxes, $6,987; accounts 
payable—due after one year, $2,609; notes payable, $575,837; capital 
stock (par $100), $2,000,000; deficit, $232,620; total, $3,129,758.—V. 139, 


p. 5 


Armour & Co. (Del.)—Files Refunding Plans— 

The company filed with the Securities and Exchange Commission on 
June 19 a registration statement for the issue of $48,000,000 first mortgage 
20-year 4% sinking fund bonds, series B, due on Aug. 1 1955. 

he registration statement states that $44,328,900 of the proceeds of the 

issue will be used to redeem at 105 the $42,218,000 Ist mtge. 20-year 54% % 

eed gold bonds, series A, due on Jan. 1 1943, and which are to be 

called for redemption on or about Sept.6 1935. The balance of the proceeds 

ed for other corporate purposes. 

” Sane, Look & Co., the First Boston Co., Brown Harriman & Co., Inc., 

and Edward B. Smith & Co. are to underwrite the issue. The company 
stated that it planned to offer the issue on July 9.—V. 140, p. 4062. 


Arundel Corp.—ELarnings— 
Period End. May 20— 1935—Month—1934 1935—5 Months—1934 
vet i {ter deprec. 
NG decal taxes, &c.... $86,535 $75,863 $305,526 $254,265 
Shares capital stock (no par) 483. 851 492.556 


Earnings per share $0.51 
Ourrent assets as of May 31 1935, amounted to $3,029,945 and current 


liabilities were $572,638, comparing with $2,327,058 and $618,191, respect- 
ively. on May 30 1934.—V. 140, p. 3029. 


Associated Gas & Electric Co.—Company Restrained 
from Transferring Assets Without Notifying Creditors— 


The company, its subsidiaries, affiliates, officers and directors, were 
restrained June 17 in a temporary order signed by Federal Judge Mack 
of the U. S. District Court for the Southern District of New York, fram 
transferring any assets of the Associated system, except in the regular 
course of business, without notifyirg creditors who have asked for reorgani- 
zation of the company under Section 77b of the Bankruptcy Law. 

Judge Mack at the same time denied a request of the petitioners that the 
company be required to explain in advance the purpose of any proposed 





$227 ,794 
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transfer and to state what application would be made of proceeds of any sale. 

The Court noted that such information would come out in argument if 
the petitioners ever my ony an injunction against a specific - He 
cee coueneneee granting the request would be a possible source of injury to 

The matter came before Judge Mack in begun by petitioners 
represented by Jack Lewis Kraus 2d and Martin ©. Ansorge in June 1934 
in Utica, N. Y. After — hearings Ju Mack ruled that the 
petition had been filed in good faith. The Court has not yet ruled on the 
solvency of the company. , 

In an opinion, which was mailed to Utica to be filed there in the Northern 
District, Ju ack reviewed the history of the Associated Gas & Electric 
Corp., debentures of which were offered in exchange for securities of the 
Associated company. 

“The inference is sought to be drawn,”"’ he wrote, ‘‘that the corporation 
was merely a dummy utilized unfairly to force through the recapitalization 
plan. Because of the er to the corporation of most, if not all, of the 
company's assets in —— for the corporation's , those who ex- 

their company bonds for corporation debentures acquired securi- 
ties which have priority over the nS stock. 

The character of all the dealings of the company with the corporation, 
together with the consistent attitude of silence in respect thereto main- 
tained by the company and its officials, is ground for reasonable fear that 
and thet ine donaer tay ebalione uakan inbeoties saat UF des ee 
an e danger may continue, ess injunctive , of the 
petitioned for, be afforded.”’ oe 


General Protective Committee for Security Holders of Com- 


pany and Subsidiaries— 
Under the above heading the following protective committee has been 

formed and states that it is ‘‘an independent committee acting solely in the 

interest of security holders’’: 

aon ?. a ota aeons K. comelee, Edward F. Colla- 
y, oses H. Grossman es F. Tuttle, Secretary, with Morris, 

Plante & Saxe, counsel, 76 William St., New York City. 


Weekly Output Shows Increase— 


Net output of electricity by the Associated Gas & Electric System 
me~tennaye A 0% aeenthe units es for — week ag Ay ap or an 
ncrease of 4. over the correspon week a year ago. the largest 
—- — the week ended March 16 and reflects a counter seasonal 
mprovement. 

addition, this output is greater than any ever reported by the System 
for the same week of previous years. Increased industrial demand largely 
accounts for the higher output.—V. 140, p. 4062. 


Associated Telephone Co., Ltd.—To Sell Bonds— 

The company has filed an application with California Railroad Commis- 
sion for authority to issue and sell at not less than 95 a new issue of $8,- 
500,000 first mortgage 4% bonds, p from which will be used to re- 
oo . aeane amount of outstanding first mortgage 5s of 1965.—V. 

> D . 


Atlantic Coast Fisheries Co. (& Subs.)—Zarnings— 


Year End. April 30— 1935 1934 1933 1932 
RT Oe Te $6,099,712 $4,993,929 $4,619,173 $6,523,563 
Cost of raw materials, 

oper. of fleets, plants, 

& 5,271,050 4,126,673 

859,972 758,956 


Gross loss $31,310prof$it5~,209 
Other deductions 15,535 Cr4,713 
Federal income taxes _ _- 818 5,516 
Charges for idle plants & 

31,774 40,211 


96,280 102,465 140,191 


$175,719 $35,180 $493 ,143 


Consolidated Balance Sheet April 30 1935 


Assets—Cash in banks and on hand, $169,587; FHOLO 2%% bond, 
$1,200; accounts and notes receivable (less allowance for doubfful items 
of $32,514), $495,501; inventories, $374,618; cash surrender value of in- 
surance, $15,259; prepaid insurance, taxes, rent, &c., $42,937; sundry 
investments and advances, $153 ,641; leaseholds, $45,000; patents and trade- 
marks, $10,711; fishing vessels, land, buildings, laboratories, traps, trawler 
gear and supplies, furniture and fixtures, cold ssaregs and manufacturi 
plants, at cost or less (less allowances for depreciation of $1,825,287 a 
s al reserve as authorized by directors of $345,391), $1 532,786; deferred 

arges, $31,870; treasury stock (380 shs. common, at cost), $3,420; 
total, $2,876,534. 

Liabilities—Notes payable to banks, $240,000;*instalment contract for 
insurance payable to rane underwriters, $5, ; accounts payable, 
$167,498; sundry accruals, $35,833: provision for income and capital stock 
taxes, $3,618; underlying 5% ist mtge. bonds of aoe oy $71,871; 
reserve for sundry contingencies, &c., $25,000; common stock (296,685 shs. 
no par) $2,308,567; capital surplus, $19,145; total, $2,876,534.—V. 138, 
Dp. . 


4,059,391 5,984,865 
912,734 1,225,802 


$687,104 








$352,953 


176,051 
$863 ,155 





Atlas Pipe Line Co.—Bond Issues Canceled— 

This company and the sper Refining Co. have carceled a $1,000,000 
bond issue of April 1 1931, of which the Commercial National Bank in 
Shreveport was trustee. 

The cancellation was made at the office of the Caddo (La.) District Clerk. 
The bonds were 7% gold serial and were secured by properties of the com- 
pawes, near 7 aie La., as enumerated in the special mortgage. 
—vV. * . 


Atlas Tack Corp.—Dropped from List— 
y ™ moston ponent Exchange has dropped the capital stock from the list.— 
- ,D. ‘ 


Augusta & Savannah RR.— Smaller Semi-Annual Div.— 


Extra Diw.— 

The directors have declared a semi-annual dividend of $1.50 per share 
(not $2.50 as previously stated) in addition to an extra dividend of 25 cents 
per share on the capital stock, par $100, both _poyente tf 1 to holders 
of record June 15. Previously semi-annual dividends of $2.50 per share 
in addition to extra dividends of 25 cents were paid on Jan. 7 1935. July 5 
1934, Jan. 3 1934 and July 5 1933.—V. 140, p. 312. 


Austin, Nichols & Co., Inc.—Dividend Cuit— 

The directors have declared a quarterly dividend of 50 cents per share on 
the $5 cumul. prior A stock, no par value, payable Aug. 1 to holders of 
record July 15. This compares with $1.25 per share p id in each of the four 
preceding quarters, $1 on May 1 1934: 75 cents on Feb. 1 1934. and 25 cents 
per share each quarter from Nov. 1 1932 to and including Nov. 1 1933. 

Dividends on this issue became cumulative at the rate ot $5 per share per 
annum commencing with the quarterly dividend paid Feb. 1 1934. Ac 
oe ae cr en 1 1935 payment will amount to $1.50 per share. 
mee . Dp. , 


Autocar Co.—Earnings— 


Calendar Years— 1934 
Gross profit from mfg., 

after deduc.of all exps. 

incl. taxes but before 

allowance for deprec. 

of plant & equipment. $2,281,381 
Sell., adm. & gen. exps. 2,207,247 
Depreciation 179,610 


Interest and finance co.’s 
34,264 47 406 71,554 46,152 


charges, &c., net 
$139,741 $317,219 $1,077,641 $612,228 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $544,618; notes and accounts receivable (net) of, $1,984.- 
040; inventories, $1,950,632; prepaid interest, unexpired insurance. &c’ 
$186,040; capital assets, $3,128,381; investments, mtges., &c., at cost 
$57,620; unamortised bond discount. $19,257; cash in sinking fund for 

st mtge. nds, - cash in clos a , net of allowanc 
loss, $5,180; total, $7,875,793. es for probable 


1933 1932 1931 


$2,069,399 $1,777,438 $3,037,012 
2,113,8 213,419 3,287,7 
225,331 ~ 270,106 $15,351 
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Liabilities—N otes paya banks, $700,000; $007,000: meen. $223 .160; 
accrued liabilities, &c., $218, 937; funded debt real 
estate, $112,750 ‘8% pref. stock, $1,561,900; mmon stock (par $10). 

,000,000; paid-in and capital surplus, $2,579, ‘005: ag from operations 
since Jan. 1 1933, $456,959; total, $7,875.793.—V. 138, p. 4455. 


Aviation Corp.—Par Value Changed—To Diiabliede Stock 


of Subsidiaries— 
President L. B. Manning in a letter sent to stockholders June 14 states in 


Part: 
The trustees holding all of the ee ing shares os the — tal stock of 
American Airlines, Inc., and Canad onial Airways, Inc., for the 
benefit of the stockholders of the Av ah will cause the shares of 
American Airlines, Inc., and Canadian Colon Airways, Inc., to be dis- 
tributed to the stockholders of the Aviation Corp. and the corporation will 
deliver certificates for its newly authorized capital stock of the par value of 
$3 per share - exchange for certificates for the old stock of the par value of 

per share, in accordance with the pobowing —= heretofore duly approved 

y the stockholders and directors of the corpora 

The stockholders own old stock of sigs 4 of $5 per share of 
the Aviation Corp. upon the surrender of their “an will be entitled 
to receive in exchange t or, on and after July 1 

(1) Certificate for one share of stock oo of Aviation Corp. 
for each share of stock of value of per share surrendered: one 

(2) Certificate for, and(or) fractional scrip certificate ay oe 
interest in, whole shares of the capital stock of American ———- nc. — 
at the rate of one share of stock of can Airlines, Inc., OL each 10 shares 

of $5 par value stock of the Aviation Corp. surrendered: a 

(3) Certificate for, and(or) fractional o> certificate representing an 
interest in, whole shares of the capital stock of a Colonial Air- 
ways, Inc., at the rate.of one share of Canadian Colonial a Inc., 
for each 20 shares of the $5 value stock of Aviation ag J etggpe 

It that the par value stock of Aviation Corp. will be »- 
mitted to trading on the New York 8 myehense on July 1 1935, and 
that at the same time, or shortly aoe is the old $5 par value stock —_ 
be stricken from the list. No transfers of $5 par value stock will be 
by the transfer office after June 29 1935, and all stockholders should cae 
os : old certificates for exchange on July 1 1935 or as soon there- 


ible. 
The istribution of the certificates for, and(or) fractional scrip certifi- 
cates representing an interest in, stock of can Airlines, Inc., and 
Canadian Colonial Airways, Inc., will represent a ial liquidation and 
return of capital of the corporation. Said partial liquidating ‘‘dividend”’ 
will be pale out of paid-in lus to be created for that purpose upon the 
filing and recording on June 1935 in the State of Delaware of the certifi- 
cate of amendment of certificate of incorporation chan the par value of 
the capital stock from $5 per share to $3 share, and certificate of reduc- 
tion o — of the Sorporeeee: as authorized by the stockholders at the 
annual meeting April 16 1935 

38,600 shares of y enw y ES Aveves ges F delivered to the trustees under 
declaration of trust dated Dec. 31 1934 will continue to be held by the trus- 
tees for the benefit of the stockholders of Aviation , for the time being 
at least, and the eventual distribution or other tion of said shares is 
not a part of the plan described in this letter.—V. 140. p. 4063. 


Balaban & Katz Corp. (& Subs.) —Larnings— 

Years Ended— Dec. 29 '34 Dec. 30 '33 Dec. 31 °32 Dec. 26 '31 
Net operatingincome... $1,275,396 $1,350,368 $1,161,882 $2,889,331 
Miscellaneous income. - . 75,566 53,259 166,661 404,605 


$1,350,963 
239, 








Total income $1,403,626 $1,328,544 $3,293,936 
Interest charges 286 .929 540,497 367 ,615 
De . & amortization 828,138 1,490,904 ii 46,91 
F 54.391 195.14 
Prov. for share of oper. 


losses of sub. cos. not 


Proportion of net in- 
crement in investments 
in sub. & cos.... ©r127,581 

et profit $425,447 

Profeenni dividends. _ . . 137,161 184, 570 

Common dividends 297 .233 


$288 286 $95,191 df$1 ,475,442 
1.09 6,296,228 6,462,181 


shs. com. ~ ty (par $55) $1.09 Nil Nil 


pg en Balance Sheet Dec. 29 1934 
ssets—Land 942.344: buildings, leaseholds and equipment (after 
acpreciation of of $7 % O70 .371), $9,994,793; premiums paid | oy Lcaplees stocks of 
nsolidated subsidiaries, $863,891; other assets, vena 
oma ans cevanee. $2,190,792: cash in banks, $763 08); working y Be 
unts with subsidiary 2 ome affilia ted companies (not oe 


dated). $1.9 ,973: miscellaneo tes receivable (including 
Oo .390) less reserve of $ $482. $13" 160: y fee charges, $222,- 


referred stock (par $100), $2,612,600; 

Bick’ of 5,150; capital surplus, $933,057: earned 
serial gold notes, due Nov. 1 1936-1938, $2,- 

e bonds en ng after one year in treasury of a par value 


ivy 08. 8 nts on investment in subsidiary com- 
Cem BF y kg ‘317 accrued 1934 general pores Ap roo 
Dayal e March 1 1936), $83,796; acco 


payable, &c., 
general taxes, int., &c. (less cash ‘Toman S cally ee Coe for payment 
of taxes, &c. .781; current accounts with subsidiary and liated 
companies (not consolidated), $20,793; reserve for 1934 Federal income 

, $54,390; dividend payable Jan. 2 1935, on 7% pref. stock, $137,161; 
4% serial gold notes due Nov. 1 1935, $328. 





792,618 


$596 ,562 
9,237 ,666 


$5.25 





000; reserve for contingencies. 
$581 ‘advance payments (self-liquidating) , $17,696: total, $20,689,022. 
lat aN. p. 4063. 


Baldwin Locomotive Works—IJndependent Committee 
Representing Consolidated Mortgage Bondholders Files Petition 
Asking Court to Order Payment of Interest on Bonds— 


A petition asking the U. 8. District Court to order the company to pay 
interest of $313,158 which has been overdue since March 1 on the out- 
standing $10,438,000 5-year consolidated mortgage bonds, was filed in the 
U. 8. District Court at Philadel hia, June 19, by a committee claiming to 
represent holders of epweres of f $1. 000,000 of these securities. 

The committee claims that the ‘corapany has more than enough cash 
available to pay the over-due interest. a ey out that although they 
have not been paid, the owners of the $2, 67 of 30-year first mortgage 
on May 1 fund bonds have received their interest of $66,900 which was due 
on Ma 
e Oliver B. Dickinson issued a rule on the company to show cause, 
6, bn A it should not pay the interest on the 5-year bonds. 
he petition was filed by Arnold Bernhard, Chairman; A. Demorest 
Del Mar, Hugh MeNair, James W. Woodruff and Samuel Wieder as mem- 
bers of the “ Independent Protective Committee of the holders of the Bald- 
140. er Works 5-year 6% mortgage bonds due in 1938.’’—V. 

p 


Barcelona Traction, Light & Power Co., Ltd. SHarns. 
Income Account for Calendar Years (Co. and Subs.) 


934 1933 1932 1931 
$4,527,741 $2,943,319 $3,228,074 


Juine 


1 

Total receipts $5,070,560 
Gen. adm. & reorg. exp., 

incl. fees and taxes_ 192,340 144,545 
Int. on 7% pr. lien A's_- 3.595 
Int. on 6% % pr. lien bds 1,007 ,217 
Int. on 6% 45-yr. bonds - 511,968 516,354 
Int. on ist mtge. bonds- 312,640 311,612 
Sinking fund provisions 
General reserve account _ 
—— carried to sus- 





$84,419 $910,291 $160 934 
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Balance Sheet Dec. 31 


1934 1933 

Asses— . s Liabiltties— s . 
Capital account. 75,137,525 117,099,220|x Share capital. 39,555,900 39,555,900 
Indebtedness of — of controlled 

. in hands of 

publie 
Funded debts _. 34,890,033 
Outstanding bond 

issues in hands 

of public & oth- 

funded indebt- 

edness of cos. 

oper. in Spain 
Floating liabils-~ 
Reserv 


1934 1933 


subs. co. on 
4,092,411 34,348 415 
15,000 
1.312.837 
1,880,324 


1,001,073 
int. & divs. due 
& accrued from 


Cash at banks, & 
with the cos. 


eS 
Suspense account 3, 


1,622,846 6,632,202 
86,577,805 127,681,535 86,577,805 127,681,535 
x Represented by 1,798,854 shares of no par.—V. 140, p. 3709. 
Barnard Mfg. Co.—Balance Sheet Dec. 29 1934— 


Assets— | JAabilities— 
Cash and accounts receivable... 7 885! 











Accounts payable 
Cotton acceptances 
City of Fall River 
Floor and processing taxes 
11,500 | Textile Industry Credit Corp... 115, ‘000 
. 264.735 Surplus representing 12,500 shs. 
 gom. stock without par value. 208,437 


Cotton, cloth, &c 





Corp 
Plant, machinery & real estate. 








$474,843. Total 


—V. 140, p. 792. 
Bathurst Power & Paper Co., Ltd. (& Subs.)—Larns.— 
Income Account for Year Ended Dec. 31 1934 


$1,284,653 
1,126,476 
$158,177 
86,398 





Gross protit...._...- PERG BI ee an a ih ie li 
Miscellaneous income cant 





Total income 
General, administration and selling expenses 
Prov. for depreciation of plant and equipment 





Loss from operations for the year 
Bathurst Electric & Water Power Co., Ltd.—operating loss 
before providing for depreciation for the year ended Dec. 31-- 





Combined loss for the year 

Previous deficit 

Adjustment of over-run in block pile, and sundry other adjust- 
ments, affecting prior years 


Deficit at Dec. 31 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash, $58,375; marketable securities, $933,377; accounts and 
notes receivable (less reserve for doubtful accounts) , 903, 140: inventories 
of raw materials, supplies and finished products, 3809. 957; expenditures 
on current season's logging operations, $230,015; ies, $22,466,251; 
investments in oceee and other companies, $54.5 : - deterred charges, 
$54,495; total, $24,866,1 

Liabilities—Accounts payable, $63,389; accrued liabilities, $12,815; 
taxes and stumpage dues, $63,850: reserves, $754,049; class commeen 
stock (400,000 oneness 3 no ar), $14,400,000: class B common stock, (300,000 
shares no per), 28 40, , capital surplus, $8,804,082; deficit, $72,044 
total, $24, ,143.—V. 139, p. 2196. 
Bay State Fishing Co.—Earnings— 


Years End. Apr. 30— 1935 1934 1933 1932 
Fish sales $2,213,564 $1,918,275 $1, O86. 648 $2, 544 611 


Cost of fish sales and ° 
fleet oper. expenses.. 2,160,927 1,819,153 2,679,553 


Gross profit on fish 
sales 


Cr180,859 





1,999,959 








$99,122 wae | 309 loss$134,942 


795 29,699 


Gross prof. from oper. $6 486 loss$105,243 
Oper. & adm. expenses _ 57,214 53,98 55,29 48, 
Non-oper. income (net) - Cril ‘336 Cr16,263 
Prov. for Fed. inc. taxes 


Net profit ° 
Preievel Beis Poh 40,201 


$38,510 prof$51,002 $37 ,471 


Consolidated Balance Sheet April 30 1935 
Assets—Cash, $181,725; U. 8. Government nm a TTY $264,999; 
accounts receivable (less provision tor doubtful items), $142.022; inven- 
tories, $107,449: prepaid insurance. $7,488; investments, $1,950; capital 
assets (less provision for de seeereien of $1,533,568), $861,659; deferred 


charges, $11,893; total, $1,579 
Liabilities—Accounts payable and accrued items, $35,186: Le hmong 


for Federal, State and local taxes, $17,336: reserve for un losses 
$100, oe 7% cumulative penned ‘stock (8,123 shares), $162,460; common 
stock ( 785 no par shares), $1,034,001; capital surplus, $6,306; earned 
noone He 2 5593,.896. total, $1, 579,187.—V. 139, p. 436. 


Bickford’s, Inc.—Sales— 


Period End. May31— 1935—Month—1934 
Sales $851,149 $698,907 $4,063,132 
—V. 140, p. 1819. 


Birtman Electric Co. (& Subs.)—Eai nings— 


Income Account for Year Ended Dec. 31 1934 


Operating profit 
Provision for depreciation 


Operating profit 
Other income 














$145,741 


1935—5 Mos.—1934 
$3 .362,809 


$181,464 
55,871 


$125,593 
30,588 








$156,151 
including prov. for Federal income tax---_- 30,445 


$125,733 
1,003 ,598 


Total surplus $1,129,331 


Dividends paid 58,032 
Adjustment of preierred stock purchased to declared value___ - on tae 


Depreciation on appreciation 
$1,042,673 


Total income 
Other deductions, 


Net profit 
Previous surplus 











Surplus Dec. 31 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash. $304,405; customers’ notes, trade acceptances and accounts 
receivable (less allowance for doubtful), $153, 066; merchandise inventories, 
$486,978: other assets, $19,239; patents, licenses, &c., $25,000; land, 
buildings, machinery and eqn pay ment, $1,534,587; less allowance for depre- 
ciation, $693, 020; net, $841,567; prepaid expenses, $14,173; total, $1,- 


844,428. ; 

Liabilities—Accounts payable, $64,299; accrued expenses, including 
provision for Federal income tax, $39, ~ $7 preferred stock (4,714 shares 
no par), $70,710; common stock ($5 $627, - earned surplus, $733.,- 
036: surplus by appreciation, $309,637; wt $1,844,428.—V. 140, p. 1139 





Volume 140 


ngeae & Southeastern RR.—Eriension of RFC 


terstate Commerce Commission on June 12 approved the extension 

t for a wy tny fey , of $36,000 of the 

1 23 1935, as amended June 3 1935 

of $36,000 of the note for an additional 

term wy 4-- yh) - t maturity on June 4 1935, stating that 

qutgnaton ant chet it oi omres te on ays $7 4. inwventune 
of the a Aen of the loan. i 


Period End. Mar. 31— 
Net —. —_, tax 

depreciation, &c 
—V. 140, p. 3887. 


Blaw-Knox Co.—New Officers— 

The company has created two new executive itions. E. J. McDonnell 
has been Sepemees Vice-President industrial division and L. A. Prescott. 
Vice-President engineering division.—V. 140. p. 3031. 


Borg-Warner Corp.—Acquires Stock of Subsidiary— 

A ng to announacement made by this company all the capital 
stock of Calumet Steel Co. of Chicago Heights has been purchased and the 
— company now operates as a separate Porg-Warner subsidiary.—V. 
. Pp. 4 


Boston Herald-Traveler Corp.— Exzira Dividend— Smaller 
Regular Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to a dividend of 50 cents per share on the common stock, no 
par value, both payable July 1 to holders of record June 21. On Jan. 2 
1935 the sommpeny paid a dividend of 60 cents share: 40 cents was paid 
on July 2 1934, and 50 cents on Jan. 24 1934, this latter being the t 
payment made since Jan. 2 1932 when a quarterly dividend of 10 cents 
per share was paid.—V. 139, p. 3959. 


Brazilian Traction, Light & Power Co.—Earnings— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Gross earns. from oper_. $2,598,992 $2,529,357 $12,629,212 $11,842,630 
Operating expenses 1,180,013 1,223,955 5,869,787 5,891,586 


Net earnings $1,418,979 $1,305,402 $6,759,425 $5,951,044 
—vV. 140, p. 3540. 


Bremner-Norris Realty Investment, Ltd.—Larger Div. 

The directors have declared a semi-annual dividend of $2 pat share 
on the common stock, payable June 30 to holders of record June 15. This 
compares with $1 paid on Dec. 31 1934, $2 on June 15 1934, $1 on Jan. 1 
1 and $2 per share each six months previously. The present dividend 
will be paid in Canadian currency and is subject in the case of non-residents 
to a 5% tax.—V. 138, p. 4290. 


Broadmoor Hotel (Colonade Construction Corp.), 
N. Y. City—October 1932 Coupon— 


The real estate bondholders protective committee, (George E. Roosevelt, 
Chairman), in a notice dated June 17. sent to depositors of first mortgage 
fee 6% sinking fund gold bond certificates. states’ 

positors are advised that the interest coupons which matured Oct. 1 
1932 are now being paidinfull. This interest payment, which will aggregate 
7,000 on the outstanding bond certificates $1,900,000), is being made 
m the accumulated earnings of the property held by Manufacturers 
Co. as trustee under the first mortgage. he committee is informed 

that the funds on hand with the trustee as of June 14 1935 amounted to 
$73,059. It is anticipated that sufficient funds will be derived from the 
current operations of the property to pay on time the real estate taxes for 
second half of 1935, amounting to $24.534, which become due on Oct. 1 1935. 

The committee has made arrangements whereby the interest payment due 
Oct. 1 1932 will be collected and remitted in full to depositors of bond 
certificates of this issue with the Oct. 1 1932 coupons attached, by Con- 
tinental Bank & Trust Co. of New York, depositary.—V. 140, p. 964. 


Brooklyn Borough Gas Co.— Usual Extra Dividend— 

The directors have declared an extra dividend of 6% cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
6% cum. and participating preferred stock, ner $50, both payable July 1 
to holders of record June 19. An extra dividend of like amount has been 
paid each quarter since and including July 1927. In addition an extra 
participating dividend of 50 cents per share was paid each April from 1932 
to 1935 inclusive.—-V. 140, p. 2696. 


Brooklyn-Manhattan Transit System (Inc]. Brooklyn 
& Queens Transit System)— 


Period End. May 31— 1935—Month—1934 1935—11 Months—-1934 
Operating revenues 497.879 $4,642,568 $47,281,145 $48,267,587 
Operating expenses 2,807,145 2.821.210 30,029,344 29,639,099 
Taxes on oper. properties 424.395 374,928 4,155,427 3,776,260 


$1,266,339 $1,446,430 $13,096,374 $14,852,228 

65,838 65,781 670,192 688,894 
$1,512,211 $13,766,566 $15,541,122 
929 7,928,862 8,313,287 


1935—3 Mos.—1934 
$87 ,782 $85,420 


1930—6 Mos.—1934 
$140,600 $110,671 











Operating income _ _ _ 
Net non-oper. income. _-_ 


_—-- 





-_<----- 





$1,332,177 
716.279 727 








Current income carried 

to surplus—x 

x Accruing to minority 
interest of B. & 


$784,282 $5,837.704 $7,227,835 


67 ,528 93 .813 583 ,602 $73,288 


Brooklyn & Queens Transit System— Larnings— 


Period End. May31— 1935—Month—1934 1935—11 Months—1934 
Operating revenues $1,791,025 $1,870,379 $18,772,821 $19,332,183 
Operating expenses 1,367 ,845 1,392,719 14,741,215 14,617,914 
Taxes on oper. properties 166,221 128,251 1,540,247 1,384,895 

Operatingincome.___.. $256,959 $349,409 $2,491,359 $3,329,374 
Net non-oper. income _ _- 15,785 18,628 174.840 185,264 

Gross income $272,744 $368 ,037 $3 514,638 
Income deductions - - -. -. 123 ,668 130,676 1 436,533 


Current income carried 
$149 .076 


—V. 140, p. 3540. 


(Edward G.) Budd Manufacturing Co.—EZarnings— 


Calendar Years— 1924 1933 1932 1931 
Gross profit $1,015,760 $487 ,656 loss$555,456 $149,902 
5. 395,441 420,136 459,242 


$92,215 loss$975,592 loss$309,340 
41.078 144.489 347.598 


$133,293 loss$83 1,103 
461,712 422,142 
272,279 517,572 








$2 666,199 
1,400 636 





$237,361 $1,265,563 $2,078,105 








— 





i 
bo 
' 


Cy ae. 


Operating income - --- 
Other income 





w/e 


Total income 
Depreciation 
Interest 
Prov. for doubtful accts. 
Amort. of bond disc. & 


monks 
DO= BO 
Gre Q™N | tnbho 


192,402 
$730,412 











~ $886,701 $1.785.757 
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1932 
$541 346 


Earnings for the Quarter Ended March 31 
1935 1934 1933 


$151,589 $15,458 $397,488 


$0.05 Nil Nil 


Balance Sheet Dec. 31 1934 

Liabtlities— 
Notes pay. to Fed. Res. Bk 
Notes payable to other banks 


Z 


88285 


w 
_ 
i) 


75,733 


19,458 | : 
316,051 











ble under lease with Budd Realty Corp. (affiliated), 
Wheel Co. (affiliate and joint lessee) under agreement 
lessees, Edward G. Budd Mf¢g. . and Budd Wheel Co. b After d 
ciation of $7,423,146. c For the most part overdue. ior which Edw G. 
Budd Mfg. Co. and Budd Wheel Co. (aifiliate) are jointly and 
liable as co-lessees under lease from Budd Realty Portion for whi 
Edward G. Budd Mfz. Co. is liable without right recoupment from its 
co-lessee, $829.447. ortion for which. by agreement between the lessees. 
Budd Wheel Co. is liable and for which it is obligated to reimburse Edw. 
G. Budd Mfg. Co. in the event of payment by the latter company (see 
contra item), $447,865. x After reserve for doubtful accounts and notes 
of $11,783. y Represented by 1,028,080 no par shares. z Represented by 
36,440 no par shares at cost. 


Meeting Again Postponed— 
The annual stockholders’ meeting of this comonny and of the Budd Wheel 


Co. have again been postponed. he meetings of both companies will be 
held June 24 instead of June 18.—V. 140, p. 4064. 


Budd Realty Corp.—Earnings— 


Earnings for Year Ended Dec. 31 1934 
Rent from Edward G. Budd Mfg. Co. and Budd Wheel Co. 
(representing collections during the year in excess of the 
rent receivable taken into account as at Dec. 31 1933 in the 


terest 
Amortization of bond discount and expense 
Provision for depreciation 
Amortization of organization expense 
Property and corporate taxes 
Miscellaneous (net) 





Interest received on deposits, &c 

Excess of par value of bonds purchased over purchase price. --- 

Interest accrued for the year 1934 on arrearages in rental pay- 
ments by lessees 

Interest accrued to Dec. 31 1933 on arrearages in rental pay- 
SD BT Ges c wb bsbe bébsoctadcae vita nmindumd tian ode 


Total profit 
Provision for Federal income tax for the year 1933 (est.)-.-.---- 


Balance of income account for the year 
Surplus account at beginning of year 


72,317 














Surplus account Dec. 31 1934 $213,347 


Balance Sheet Dec. 31 1934 

Assels—Cash, $122,130: cash on deposit with bond trustees, $6,537: 
land, $1,058,080: buildings and building equipment, machinery and caste: 
ment (less reserve for depreciation), $7,192,134; deferred charges, $170,207; 
total, $8,549,089. 

Liabiliticrs—Accrued bond interest, $45,930: accrued taxes (other than 
Federal income taxes), &c., $76.702: Federal income tax for the year 1933 
(estimated), $90.000: balance of advances from lessees for construction 
and equipment (net of interest accrued on rent in arrears), $633 .110: 
funded debt outstanding in hands of public, $3,890,000: capital stock 
(authorized, 100,000 shares, no par value: issued and outstanding, 36,000 
my $3,600,000: surplus account, $213,347: total, $8,549,089.—V. 135. 
p. 2179. 


Budd Wheel Co.—FEarnings— 


Calendar Years— 


1934 1933 1932 1931 
Gross operating profits.. x$897,439 $95 332 loss$507 459 $1,298,229 
Selling, adminis., legal 


and general expenses - 313,037 299 ,704 421,383 659,755 
Interest 41,999 32,457 
Depreciation 427 ,.727 267 394 458,457 
Prov. for Fed. inc. tax_ - 13,600 18,000 
Premium on 7% pref. 


stock retired Cr12,030 1,834 


$101,076 1oss$504 ,223 loss$1402499 $160,184 
Other income 10,868 12,758 15,310 22,490 


$111,944 loss$491 ,4651loss$1387189 $182,674 
Preferred dividends. -_-.- 28,536 84,102 
Common dividends 723 ,944 


Balance at Dec. 31-_--. 
hs. of com. stk. (no par) 
Earnings per share $0.06 
x Included in the expenses deducted in arriving at profit from operations 
was rent accrued under leases with Budd Realty Corp., affiliate, in the 
amount of $448,636. 


Earnings for the Quarter Ended March 31 
1935 1934 1933 1932 


$291,920 $59,177 loss$303 ,467 loss$450,166 
965,258 990 675 965,258 990,675 
$0.28 $0.04 Nil Nil 








Operating profit 











111,944 def$491 ,465df$1,415,725 def$625,372 
¥965 258 965,258 965,258 990 675 


~—* ’ 
7 


Net prof. after int., 
& Fed. inc. tas...... 
Shares con. stock out- 
standing (no par)_-_-_- 
Earnings per share 


Balance Sheet Dec. 31 1934 


Assets—Cash , $214,217: accounts and notes receivable, trade (less reserve 
for doubtful accounts and notes of $19,678), $805,653; inventories, $1,- 
097: other current accounts receivable, $5,579; portion of rent payable 
under lease with Budd Realty Corp. (affiliate), apportioned to Edward G. 
Budd Manufacturing Co. (affiliate and joint lessee) under eement 
between lessees, Budd Wheel Co. and Edward G. Budd Manufacturing 
Co., $829,447: die and tool expenditures for current production, balance 
unamortized, $309,783; investments, &c., $384,140; machinery and ore 
ment, at cost (less reserve for depreciation of $2,198,956), $1,892,418; 
patent rights, at cost or amount capitalized upon acquisition, $1 3 ; 
unexpir anaramee and prepaid and deferred taxes, &c., $46,612; total, 
$6 827 .950. 
Liabilities—Accounts payable, trade, $589,792: accrued liabilities, 
$174,810; provision for Federal income tax (est.), $26,916; rent (for most 
part overdue, for which Budd Wheel Co. and Edward G. Budd Manufac- 
turing Co. (affiliate) are jointly and severally liable as co-lessees under lease 
from Budd Realty Corp.: portion for which Budd Wheel Co. is liable without 
right of recoupment from its co-lessee, $447 ,865; portion for which, by agree- 
ment between lessees, Edward G. Budd Manufacturing Co. is liable and 
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for which it is obligated to reimburse Budd Wheel Co. in the event of 

ment b oe ee 447; total $1,277 312; par). $4,280 268 stk (5100 

Beal? ore aye “pensury a6 628 (990,67, i 
shares in tr 

$315 389; deficit since Dec. 31 erry S19. wilh total, $6, 56 soy" 7950 


675 shares, no 
tal ae 
— Vv. 140, 


Meeting Again Postponed— 
See E. G. Budd Manufacturing Co. above.—V. 140, p. 3887. 


Bunte Brothers—Larnings— 
Earnings for Year Ended Dec. 31 1934 
Profit from manufacturing operations 





Total income 
Administrative, selling and general expense 
Interest and expense (gold notes) 
Provision for Federal income tax 


Net profit for the year 
Previous surplus 


Total 
Surplus be eet (net) 


x Surplus balance, 31 
ae iets bate aa com, stock (par $10) i 
ted for retirement of preferred stock, $128,682; unappro- 


oe aie os Balance Sheet Dec. 31 1934 

Assets—Cash accounts and notes receivable, $234, 781; in- 
ventories, $622,453; ge een "$396. 233d deferred charges, $54,066; 
land, buildings, machi &c. (less d mT | &e., of $3 ‘Sas; 191), “31,394. 250; 


trade-marks nd good- , $1; total 04,034. 
al > $83 S65. ‘accrued interest son Woe wai: 
personal taxes, 


gai abilities Accounts payable, $53 
accrued rea 

F income tax. $21,600; Prorial 8 sgcarad god notes mat 
gi00) $364 stock ($10 at): $580,930, 


mated Federal 
oo 1 a 
Rf ios. 807; 364 ,900:, commo ~-V - 138, p- 
(F.) Burkart Mfg. Co.—Earns. Year Ended Nov. 30— 


Net sales 
Seen SE Saas ON. sell., adminis. & general exps.. 1,896,31 


Depreciation 
Operating pret 


Interest charges (net) 
Provision for or doubtful accounts (net) 


Other deductions 
Prov. for Federal & State income taxes (est.)_. 











x Appro 
priated. $¢ 


mar 


earned 





$131,790 
4,924 
7,975 
4,664 
19,000 
$95,226 





Net profit 
Excess of stated val. over cost of cap. stk. purch. 
during year for future retirement 
Sundry adjustment of reeernm assets (net) 
Previous surplus 


x11.362 
1,762 
259,268 


$522,056 


132,019 
$259,727 
461 





- EERE RES LE ne - 
Add’! Federal & State inc. taxes ous for prior yrs. 
Dividends on preferred stock 





Surplus 
Earnings per share on common 


x Net figure. 
Balance Sheet Nov. 30 1934 


Assets—Cash, $88,444; U. 8S. Fourth Liberty Loan 5% honds, $1,500: 
receivables (less allowance for doubtful, &c., of $6,000), $139, 690: in- 
ventory, $760,057; cash value of life insurance, $55,532; 1 on accounts, 
$492; timberlands (at cost), $14,278: permanent assets (less allowance 
for depreciation of $567,974), $448,405; unexpired insurance premiums, 
$7,265; total, $1,515,664. 

Liabilities—Notes ayable, $150.000; accounts payable, $26,162: posmned 
accounts, $13,696; Federal and State income taxes, 1934 (est.), $46.0 
mortgage indebtedness, $50, : reserve for contingencies, $6, 671: $2. %G 
preference stock (28,784 shares no par), $719,600: 
shares no par), 945,273; surplus, 58,261: total, 
p. 4064. 


$259 , 267 
$0.64 


‘ common stock (45,273 
$1,515,664.—V. 140, 


Calgary Power Co., Ltd.—Larnings— 
Consolidated Income Account Years Ended Dec. 31 


1934 1933 2 1931 
Gross earnings $1,956,675 $1,934,252 $2,034,704 $2,082,248 
Operating exps. & taxes_ 678,916 682,576 739,694 772,516 


Net earnings $1,277,759 $1,251,677 $1,295,011 $1,309,732 
Other income 288 ,34 291,954 119,231 


$1,566,106 
546 ,676 

49 ,966 

ak 'ann 


,000 
29.455 
39,302 


$665. 487 
360,000 








Total income 
Bond interest 


Exchange thereon 
Depreciation 

Dom. & provinc. inc. tax. 
Amortiz. of bond disc_-- 


$1,543,631 $1,414,242 
500 500 ,000 


15,354 

55,677 

175.000 

36,121 
$625, 318 
60000 
210.000 ty 000 


$98 ,487 $55,318 
734,902 1,035,606 


$1,090,924 


36,121 
$632. 090 
360,000 
210,000 








989,378 
$1,029,731 
36,091 


$62,090 
973,516 
$1,035,606 





Total surplus 
Exps. & deferred charges 
Tr. to deprec. res 327 ,661 
Profit & losssurplus.. $505,728 $734,902 $1,035,606 


Consolidated Balance Sheet as at Dec. 31 1934 


Assets—Lands, buildings and plant, $19,417,554; water rights, $383,355: 
franchises, contracts, licenses and organization expense, $833, 821: invest- 
mente, $1,834 ,683; cash, $373 647; accounts receivable (less vision for 
doubt ul accounts) $35 a6. 904 materials and supplies, $72, ; deferred 

0 

Liabiliiies—6% cumul. ‘redeemable pref. stock ($100 par), $6.000,000; 
common stock ($100 par), $3,500,009; funded debt, $12. $00,600 ; accoun 
Reyable $76,231; reserve for taxes, $50, 053; consumers’ ae aod $76, 70S. 

ds declared, $142,500; accrued bond interest, $133,137; reserves, 
$2,320,296; earned surplus, $505, 728; total, $24,804,651.—V. "139, Dp. 274. 





Canadian Canners, Ltd. (& Subs.)—Farnings— 


Years Ended— Feb. 28°35 Feb. 28 ont Feb. 28°33 Feb. 29 °32 
Profit - i942 612 Stee sit $722: 017 $511.656 
Foreign exchange, &c - 7 rg + 
Proy. for depreciation - we 
ete tors fees 





$177,586 
369,479 


x$592 908 
342,206 


Net income 
Divs. on pref. stocks... 
Common dividends 


x$503 .785 
444,378 
6,889 





def$191,893 
providing for de 
in i933 poet P9332, and $400, 


$250,702 $52,518 def$515,189 


eciation of $250,000 in 1934, $200,000 each 
in 1930. 


Financial Chronicle 
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Consolidated Balance Sheet Feb. 28 1935 


Assets—Cash , $24,518; investments, $5,981; accounts and bills receivable 
ea Nona $612,059; ma manufactured § raw materials and supplies, 
unex insurance, $12 cash in hands of trustee 
a Shi 110; investment. $179. baat Hot? Boge account, $12,399,172; 
242.6 


, &c., 
‘abinicies (not wy Fi 
eserve fi 


Eas 3.732 ow n stock (137,784 no 
32 no par a surplus, 3499, 853. total, $20,766,165. —-V. 140, 


poe Converters’ Co., Ltd.—EHarnings— 


Years End. April 30— 1935 1934 1933 1932 
Net profits (sub. cos.) __ $40,690 .209 $7 182 24 563 
Interest on investments. 2.484 4,876 5,875 5,096 


3,174 $60,085 $13 ,057 $29,659 
*13'003 22,100 7,000 11,500 


$28,171 $37 .985 $6 ,057 $18,158 
26 ,002 26 ,003 26 ,003 43,338 
8,668 8,668 8,668 8,668 
$6,499 


sur$3 314 $28,614 $33 ,846 
17,335 17 335 17 335 17 335 
$1.62 $2.19 $0.35 $1.05 
Balance Sheet April 30 1935 
, machinery, good-will, &c., at cost, $1,984,- 
stores, &c., $46 


236; accounts receivable (less 
cash, $14,713: Dominion of 











Assets—Real estate, 
542: stock of merchand 
reserve), $174,854; bilis receivable, $2,316: 
Canada bonds (wi with accrued interest to date), $54, 907; insurance prepaid, 
$9,358: total, $2,709.9 

Liabilities—-Capital stock (par $100), $1,733,500; accounts payable (incl. 
reserve rao taxes, $16,136), $72,148: dividend payable (etay 15 1935), 
$8,667; wages accrued, $12,386; unclaimed dividends reserve for 
depreciation, $351,494; earned surpl us, $531,636; total, $2,709,929.—V. 138, 


D. 


» Locomotive Co., moe Bary 
— rEnd. Yea 3 Mos 
Dec. 31 ne Dec. ‘31 38 


Year End. 
Dec. 31°31 
$148,082 


Portion of payment re- 
. end on a re 





Selene of reorganiz.exp. 





OSs 
a oh deficit... ~~. 
Excess prov .for Dom.tax 





$135,601 


to patent & de- 
velopment account. .- 


Profit & loss deficit... 


Cr1,500 


$134,100 $80,081 
iit eae Sheet Dec. 31 1934 


Assets—Land, bui & equ ges $I. ft ,333; patent & development 
costs, $11,258; laventories $9 llaneous accounts receiv- 
able (less reserve), $33,143; investments “at oont), $168,897; cash in banks 
and on hand, $9,127; deferred charges. $10,911; profit and loss account 
debit balance, $134, 100; total, $2,072 

Liabilities—Capital stock 39,896 neal shares no and 3 manage- 
ment — - — no ~- . 977, 141; lst mtge. 6% olakiog fund income 
bonds, $1, unts payable, wages and other miscellaneous 
balances, $50 She, total, $2,072,293.—V. 138, p. 4292. 


Canadian National Ry.—Earnings— 


Earnings of System for Second F ome of ome 
$3,153,147 $3,144,007 





$23 ,697 $32,138 


Canadian Pacific Ry.—Larnings— 


Earnings of System for Second Week of June 
1934 Increase 
$2,340,000 $2,231,000 $109,000 


Light, Heat & 


gs 
—vV. 140, p. 4064. 


Canadian Western Natural Gas, 
Power Co., Ltd.— Ha: mngs— 


Calendar Years— 1934 1933 1932 1931 
f $1, sts 626 $2,055,617 $2,151,041 $1,952,487 
18,196 13 ,222 45,077 39,816 


29,803 16,579 19,200 24,927 


Total income. . -.-.. $1,963,625 $2,085,419 $2,215,318 $2,017,229 
E nses, &c 1,373,655 1,379,028 1,441,934 1,240,263 
Written off on revaluat’n 
of tools & materials-_- 
Deprec., depl. & amort. 





is, Wea 18,097 
217,918 245,228 229.377 

Net income $444,656 $488,473 $528,156 $529,492 
Preferred dividends. --- 172,017 193,478 201,160 223 .677 
Common dividends... .- 160,000 240,000 360,000 360,000 


$112,639 $54,995 def$33,004 def$54,185 


Balance Sheet Dec. 31 1934 
Assets—Property snd in banks $15, 508 506: work in progress undistributed 
$34,287; cash on ake and .724: accounts receivable, $258 301: 
$98.3 one ares and securities, $163.203: 
ference share sinking fund, OFiso, 987; advances to affiliated cos., $140.- 
; advances for eee $21 425; deferred charges, $2,171; total, 
$16,747 4 412. ($100 


lities—Ordinary s 
reference (redeemable) oo $100 par), 
2,942: taxes (Dominion anc provincial), 
d accrued interest, 


113 319; consumers’ de 
, $1,841 223; Sadvance poqvenen © for amor- 
sundry reserves, $54,  coplegion | 9 general rg be 
$1,734,702: cambtel redemption reserve fund, 
oon? unt, ‘aa $184, 481; s surplus, $350,987; a "5% 747, ite. Ee a 
p. 


Carreras Ltd.—I/nterim Dividends— 

The directors have declared an interim dividend of 56 7-10 cents per 
share on the American depositary receipts for ordinary registered A shares 
and a dividend of 6 1-5 cents per share on the B shares both dividends pay- 
able June 26 to holders of record May 29.—V. 139, p. 3960. 


Carthage Mills Inc., Cincinnati, Ohio—Plan of Reorg.— 


The stockholders on June 19 approved a plan of rearrangement of the 
capital stock. The following plan was adopted as being equitable and 
fair to all concerned: 


145,314 








_ Balance, surplus 





Volume 140 
Present Capital Structure of Company 
A 


. “B” shares have priority 

quidation or dissolution, but 
over common shares. 

cumulative dividends 





power 
are two-fifths of one vote. 


being 
hange 
pre shares and all cumulative preferred dividends accrued to 
the effective date of the plan and if and when the plan is effective 
ones eee cone == of their present rors os and all 
accru su one new ‘A”’ 
den aoc preferred are and one new 


ee issued $460,000 lst mtge. bonds maturing 
‘ ce anticipated and paid off from time to time 
000 of these bonds out of earnings. The remaining $299,000 thereof 
n refunded by a new bank loan at a lower interest rate with serial 
maturities over a six year period. 
A special meeting of the shareholders will be held June 19 to consider and 
act upon the plan of reorganization. 


Pro-Forma Balance Sheet as of April 30 1935 
[After giving effect to redemption of Ist mtge. bonds and accrued interest, 
the issuance of $300,000 of notes and exchange of the present preferred 
shares ($100 psr) on the basis of one share of new preferred A shares of 
$100 par value and one share of new preferred B shares of $40 par value, 
for each share of the present preferred shares and accrued dividends .] 


Liabilities— 

Current liabilities 
48 | 4% ser. notes due May 15 1936 

% ser. notes due 1937 to 1941 
Pref. A shares (par $100) 
5 Pref. B shares (par $40) 
1 | Com. shs. (stated value $10) _- 
Earned surplus 
Reserve for contingencies __-_. 
Over-applied burden 1935. __-. 








$1,635,514 


Carnation Co. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 
Profit from operations... $1,958,550 $1,940,941 
Depreciation 666,765 668,198 

25,000 25,000 


$1,247,743 
68,575 


1932 
$400 ,253 
970,757 
50,000 


1931 
$2,707 ,964 
1,022,696 





Reserve for decline on 
Canadian exchange. ._ 


58,187 
— on pene of capi- 


39 343 
$1,413 ,847 
23 ,507 





Total income 
Interest paid 
Bond interest & discount 
Prov. for income taxes- - 
Special 
Prov. for contingencies. 
Propor. of profits apes. 
to min. int. in sub. co. 
Additional approp. for 
reserve for insurance. _ 





Net profit $1,078,511 
Surplus at Jan. 1 2,519,399 


Total $3 597,911 
Appropriated for obsol. 
of property 
Divs. on pref. stock. -_-- 
Divs. on com. stk.—cash 
Dividends on sub. co.'s 
pref. stock not owned. 


$ $1,383,512 
3,735,174 3,506,691 


$3,074,565 $4,890,204 





50,000 
141,792 
916,183 


47,054 
$3,735,174 


141,792 
$3,876,966 


508 .213 
$1.96 


27 .956 
$2,448,503 


70,896 
$2,519,399 


607 ,747 
Nil 








Bal., surplus, Dec. 31. ,156,048 
Shares onal stock out- ° 

standing (a0 par). _-. 600,142 
Earnings per shar $1.50 $1.56 


x 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on Land, $2,358,538: accounts and notes 
receivable—trade (less reserves of $282,230), $2,514,886; due from em- 
ployees principally in respect of working funds, $50,457: inventories, 

61,524; insurance reserve investments, $442,906: investments and 
other , $31,666, ; capital assets (less reserves for deprec. & gen. 
obsolescence of $9,263,044), $8,208,938; patents, trade-marks and good-will, 
$1; deferred charges, $231,193; total, $20,734,536. 

Liabilities—Notes payable (bank), $1,000,000; accounts peyable and 
payrolls, $1,784,197; real estate and income taxes, $332,232; dividends 
payable, $340,298; reserves, $604,382; sub. co.’s Ist mtge. 6% 20-year 
s fund bonds, 12,000; minority stockholders’ interest in sub. 
co., $203,397: 7% preferred stock ($100 par), $2,025.600; common stock, 
(609,701 shares, no par), $10,060,066; capital surplus, $10,778; earned 
surplus, $3,461,584; total, $20,734,536.—-V. 139, p. 276. 


Central Public Utility Corp. (Del.).—Bal. Sheet Dec. 31 
1934 1933 1934 1933 
LAabilities— $ $ 


Assets— b} x 
Invest. in sec. of a $4 pref. stock... 4,733,658 4,724,908 
subsidiaries. . . .48,472,705 48,407,288] b Class A stock... 1,719,816 1,803,495 
Cash 65 65'c Common stock. 1,255,612 1,255,552 
Due from subsid'y Funded debt 39,630,885 39,627,885 
co.’s accounts _. 66,299 Due to affil. co__- 3,752 3,752 
Res've for issuance 
of com. cap. stk. 


21 81 
1,129,027 1,057,980 


48,472,771 48,473,653 48,472,771 48,473,653 


a Represented by no par shares at stated value of $10 pershare. b Rep- 
resented by no par shares at stated value of $1 per share. c Represented 
by shares of $1 par value.—V. 139, p. 2516. 


Centlivre Brewing Corp.—Regular 64%-Cent Dividend— 

The directors have declared a dividend of 6 4 cents per share on the class A 
common stock, par $2, payabie July 1 to holders of record June 25. A 
payment of 12% cents per share was made on ~ 1 last, clearing up all 
accumulations on this issue. The stock is entitled to 25 cents per share per 
annum. V. 140, p. 1822. 











Net prof. after oxp., int. 
or 


Financial Chronicle 


Caterpillar Tractor Co.—Earnings— 


Period End. May 31— _1935—Month—1934_  1935—5 Months—1934 
Sales $3,920,236 $2,929,271 $15,481,775 $10,691,420 


deprec., prov. : 
inc. tax & oth. deducts 2,404,284 


1,656 ,977 
Megee. per sh. on 1,882,- 
240 . cap. stock... $1.28 


$0.88 

Current assets as of May 31 1935, includ $1,990,170 cash and market- 

able securities, amounted to $23 ,509.268 mine p ht lia $2 ,.239,- 
071. This com th cash and marketable securities of $1 305,186 

t assets of $20,349,442 and current liabilities of $1,100,875 on May 31 


curren 
1934.—V. 140, p. 3382 


Central Railroad Co. of New Jersey—Abandonmeni— 
The Interstate Commerce Commissi te 


a 
line of the 
RR., extending from h Bridge 
branch near Nolan’s Point, on Lake Hopatcong, northerly to the Ogden 
mine, at Edison, Spproxmpesely 9.69 miles, all in Morris and Sussex Coun- 
ties, N. J—V. 140, p. 3711. 


Central Vermont Ry. Inc.—Earnings— 


1935—-Month—1934 _1935—5 Months—1934 
$492,90 $459 820 oF ata Sas 8S Oe oak 


, , ’ , ’ 


663,297 502,583 


, ’ ’ 


125 290 


$64,741 $13,194 $83 ,173 
31,508 41,789 226,209 


$54,982 $309 382 
63,201 316,950 


def$8,218 def$7,568 def$102,107 





$38,414 
175,902 


$214,316 
316,423 





$96,249 
Deductions 64,313 


$31,936 





—V. 140, p. 3541. 


Centrifugal Pipe Corp.— Meeting Again Adjourned— 
The stockholders’ annual meeting was adjourned until Sept. 16 due to 
the lack of a quorum.—V. 140, p. 2698. 


Chain Store Investors Trust—/nitial Dividend— 

The trustees have declared an initial dividend of 20 cents per share on the 
a av no par value, payable July 15 to holders of record June 15. 
—vV. ie . 


Champion Coated Paper Co.—Plans Financing— 

A new financing and refunding plan, aggregating $11,000,000, is under- 
stood to be contemplated by the company. It is stated t 
accountants complete auditing now under way, notices will be sent stock- 
holders of a special meeting to vote (1) on consolidation of Champion 
Paper and its subsidiary, Champion Fibre Co., (2) on the refunding the 
funded debt of the two companies with one issue to bear a lower rate of 
interest, (3) on the redemption of the two companies’ preferred stocks and 
on a plan for exchanging present preferred for shares of a single class 
pe ote poedh A pus will carry a lower dividend rate and (4) on the raising 
of new ca . 

All of the common stock of Champion Fibre Co. is owned by Champion 
Paper and a large majority of Champion he common is owned by 
Alexander Thompson, ident of the companies, and by his family and 
associated interests. The funded debt of the companies totals slightly less 
than $3,000,000 in 6% serial notes and 6% refunding notes. otes an 
accounts payable are reported to total less than $1,000,000. These obliga- 
tions would be paid with proceeds of a $5,500,000 bond issue. 

The Champion Fibre Co. has outstanding $2,200, 7% preferred 
stock ($100 ) and Champion Coated Pa has $1, .000 first 7% 
——— ($100 par) and $2,500,000 special 7% preferred ($100 par). The 

irst two of these are callable at $110 and the Champion Paper special 
preferred is callable at $105. 

These three preferred issues would either be redeemed at the call prices 
or exchanged, on a basis not yet determined, for shares of a new $5,500,000 
issue of preferred, the dividend rate of which will be fixed at time of sale, 
aT ~. same plans being discussed by investment bankers. 
—vV. % 3 ; 


Chesapeake & Ohio Ry.—Larnings— 


May— 1935 3 1933 1932 
Gross from railway $8,825,508 $7 .588 624 
Net from railway 3,596 246 3,285,809 

2,263,073 


2,618,687 
From Jan 1— 
Gross from railway 44,375,345 39,198,697 

15,688,537 
11,529,845 








38 403 595 
15,809,728 


Net from railway 18,177,616 
11,524,283 


Net after rents.__.__._._.. 13,751,662 
—V. 140, p. 3711. 


Chicago Milwaukee St. Paul & Pacific RR.—Comvany 
Agrees to Give Bondholders Control in Reorganization in Return 
for Reduction in Interest Rate— 


The management of the company has agreed to surrender control f 
the line to the holders of its bonds in return for a reduction in interest, 
ing to a communication sent June 14 by the company to insurance 
companies and savings banks. This agreement by the company followed 
the intercession of Jesse Jones, Chairman of the Reconstruction Finance 
Corporation, a large creditor, reports the New York ‘“Times,’’ which fur- 
ther states: 

Mr. Jones safeguarded the position of the Government—or ta yer— 
by requiring that the collateral pledged for the $8,000,000 RFC loan 
be maintained and augmented to the extent necessitated by further advances 
from the loan agency. The RFC is prepared to extend this loan for 10 
years and to lend $12,000,000 more, besides buying $12,000,000 of the 
road’s equipment trust certificates. 

Under the offer made by the company, the new common stock to be 
issued would be placed in a voting trust controlled by the present bond- 
holders. The new preferred stock to be issued would have voting power, 
but under the plan it would be distributed quite widely, so that its in- 
fluence would not be equal to that of the common stock voting trust. 
The trustees would administer a sinking fund and be empowered to con- 
serve the company’s funds in the interest of the bondholders. ot 

The plan would eliminate the heavy costs of reorganization by having 
the company file i. bankruptcy and submit its reorganization plan to 
the Interstate Commerce Commission. 

The company’s proposals, as modified at the insistence of Mr. Jones, 
and the 20 interes insurance companies and savings banks, are sub- 
stantially as follows: 

The $138.000,000 of general mortgage bonds, now bearing interest 
at from 3% to 4%% would have one-third of their interest placed on 
a contingent basis for a period of years. The insurance companies want 
this to be five years, but Mr. Jones wants it to be 10. — 

The $106,395,000 of 5% series A mort bonds would become 5% 
income bonds. The holders of the genera mortenge and series A ds, 
which, except for underlying bonds, would be the only ones to survive 
the reorganization, would control the company as long as interest was 


in arrears. 

The $182,873,000 of adjustment 5% bonds would be converted into 
new 5% voting, $25 par, non-cumulative preferred stock, participating 
equally in dividends with the common stock after the common dividends 
reached 5% in any one year. 

Each present $100 r 5% voting, non-cumulative preferred share 
would receive one new $25 par preferred share. One new $25 par common 
share would be exchanged for every three present shares of no par s ; 

Whether $8,056,000 Chicago Terre Haute & Southeastern Ry. lst & 
ref. 5% bonds would be left undisturbed or placed on an income basis 
is still under discussion. The Chicago Milwaukee & Gary Ist mtge. 5% 
bonds would be chan into income bonds. 

There is also a difference of opinion as to how the proposed sin 
fund would be used. The question is whether the fund would be - 
ministered on fixed rules or whether the voting trustees be given some 
latitude in its supervision. 

The $8,000,000 RFC loan extended to the Milwaukee is secured by 
$11,212,000 of the general mostenge bonds, designated as series G and 
bearing a 5% coupon, and $301, Bellingham Bay & British Columbia 




















4230 


. 5% bonds. Under the pian, the company would pledge ad- 
r mortgage promised 


lst m 
bonds in return for the 


dit amounts of the general 
Government loans. 


Agreement on Plan Delayed— 
The New York ‘‘Times’’ June 21 said in part: 
“Officials of the road conferred June 20 with officlals of insurance com- 
panies and savings banks on its reorganization plan, but failed to agree 
the question whether the period in which part of the interest on its 
of 5% bonds is to become contingent should be 
years. The meet 1 


will be continued June 21. 

“The institutional investors were esented by a committee headed 
by F. W. Walker, Vice-President of the Northwestern Mutual Life In- 
surance Co. H.A. Scandratt, President of the Milwaukee, said a meet 
of his road's officials and all the 25 institutions holding its bonds woul 
be held next week. 

“The latest version of the ham Srevedes that holders of the $182,873 ,000 
conv. adj. 5% bonds woul ve par for par new $100 par 5% ; 
stock, with additional shares on the same basis to repay the 26% accu- 
mulation of interest to July 1. The new pref. would be non-cumulative, 
but would participate equally with common stock after the latter receives 
5% in any one year. 

‘It is provided that strict definitions be made of what shall be ‘available 
net income’ for contingent interest on the bonds and the $3,- 
000,000 Chi Milwaukee & Gary 57 bonds. pose, every 
year is divided into ‘income periods’ six months each. each period 
the amount of available net income shall be reached by deducting from 
— the amount of fixed charges for that period and other designated 


tems. 

“If the directors approve, there may be established from available 
net income a cont cy reserve fund which at any one time shall not 
exceed $3,000,000 to applied to payment of interest and accumulations, 
if any, on the mortgage bonds. om y! balance there may be set up 
a capital fund, not exceeding $5,000,000 in a calendar year, for capital 


expenditures. 

‘From remaining net income amounts may be disbursed to buy at the 
latest maturit uipment trust certificates maturing in the appropriate 
income iod. Maturing equipment obligations are being extended to 
mature > annually over five years. 

“From available balances there may be created a sinking fund of not 
more than 10% of available net for the given period, which shall be used 
in buying at not more than the redemption price mortgage or Gary bonds 
at the discretion of the board. 

‘It is contemplated that the lease of the Chicago Terre Haute & South- 
eastern Ry. shall remain undisturbed if holders of 66 2-3 of each of its 
bond issues and of Bedford Belt Ry. first 5% bonds and Southern Indiana 
first 4% bonds shall waive any ults up to the end of June.’’—V. 140, 


DP. 3889. 
Chicago South Shore & South Bend RR.—Plan Held 


Inadequate— 

Modification of the plan of reorganization of the gompeny . now in bank- 
ruptcy, is urged by the Interstate Commerce Commiss Bureau of 
Finance in a report to the Commission. 

uggested changes, the report holds, would bring prospective changes 
more in line with pective carn cows. 

Under the modified plan, funded debt would be limited to $1,341,000 of 

B 1 . bonds, on which annual fixed interest and 
sinking fund charges would amount to $80,460. Two issues of preferred 
stock, one of $4,533,000 of 6% non-participating first preferred and a 
second issue of $1,947,600 of 644 % second aretervell. and 122,000 shares of 
no par commons, would round out the new capitalization. 

he proposed re ec that the record does not support a finding 
that the Midland Utilities Co. should be given bonds in exchange for notes 
823 due it. Under such an exchange, the report points out the 
have a mortgage debt of nearly $6,000,000, and it was held 
doubtful that even with a return of normal business earnings would 
sufficient to meet interest on such a debt structure.—V. 140, p. 3207. 


Chicago Union Station Co.—Bonds Ready— 

The Chase National Bank of the City of New York announced that it 
is prepared to deliver at its corporate trust de ment, 11 Broad St., 
the definitive first mortgage bonds series ‘‘D’’ and 4% guaranteed bonds in 


exchange for temporary bonds of these issues.—V. 140, p. 4066. 
Chicago & West Towns Rys., Inc.—Earnings— 
Years End. Dec. 31—- 1934 1933 1932 1931 
$943,513 $1.020.846 $1,255,305 
‘ ,02 1,027 ,729 





Gross earnings 
nses & raxes__ 939 871,673 927.0 ; 
111,250 2 


.720 
Other interest 774 


3 
14,437 
$72,890 








$59,778 def$46,106 


General Balance Sheet Dec. 31 1934 


Assets—Property account, $5,387,046; cash, $7,834: special deposits, 
$5,701; accounts receivable, $443; material and supplies, $91,026; pepe 
accounts, $4,493; unamortized deferred charges, $72,776: total, $5,569,319. 

Liabilities—-Capital stock, $2,210,000; bonds, $2,153,800; accounts pay- 
able, $46,707: bills payable, $72,776; enployees deposit , $2,153; unredeemed 
tickets, $2,816; reserve for taxes, $86,789: reserve for injuries and damages, 

.162; reserve for depreciation, $1,130,943; reserve for interest on bonds, 
$215,380; reserve for interest on bills payable, $364; deferred special assess- 
ments, $7,334; deficit, $391,906; total, $5,569,319.—V. 138, p. 2244. 


Chrysler Corp.—Retail Sales Hi gher— 

Retail deliveries of Chrysler cars in the week ended June 15 totaled 
1,155 units, against 1,103 in previous week. 

In first 24 weeks this year, Chrysler car dealers delivered 21,216 Chryslers, 
an increase of 97.2% over like period last year. 


Plymouth Retail Sales Gain— 

Sales through yp? dealers of Plymouth cars during the week ended 
June 15 totaled 3,609 units, an increase of 10.1% over the like 1934 week. 

For the 24 weeks ended June 15, deliveries totaled 75,154 units an increase, 
of 39.2% over the corresponding week last year.—V. 140, p. 4065. 


Cincinnati Street Ry. Co.—Zarnings— 


Period End. May 30— 1935—Month—1934 1935—5 Mor.ths—1934 
Net income after ta 
and charges $22,461 $27 ,667 $72,181 $148,867 
ey r ates = => - 
shs. cap stock _ 15 ol 
—V. 140, p. 2702. wile sl 


Cleveland Graphite Bronze Co.—(o-Regist: ar— 
The Guaranty Trust Co. of New York has been appointed co-registrar for 
eo eae on consisting of 400,000 shares ot the par value of $1 each.— 


Cleveland Union Stockyards Co.— Smaller Dividend— 

The directors have declared a dividend of 12% cents per share on the 
no par common stock, payable July 1 to holders of record June 21. This 
compares with 25 cents paid in each of the two preceding quarters, 12 
cents on Oct. 1 and July 2 1934, 25 cents on April 2 and Jan. 2 1934 an 
12% cents per share on Oct. 2, July 1 and April 1 1933.—V. 140, p. 796. 


Colon Oil Corp.—Debentures Tendered— 

La Corona Petroleum Maatschappij (a member of the Royal Dutch- 
Shell group) announced on June 20 that more than $1,500,000 principal 
amount of 10-year convertible 6% gold debentures of Colon Oil Corp. has 
been deposited with the Equitable st Co. of New York under La Corona’s 
offer to holders of the debentures to purchase then at 66 2-3% (flat) of the 
principal amount. Holders who have already deposited their debentures 
with the Equitable Trust Co., under the offer. will receive payment on 
June 20. olders who shall deposit on or after June 20, or prior to July 31, 
will receive payment in cash on the date of deposit. 


To Default Bond Interest— 

Interest on the 6% debentures, of which $10,000,000 is outstandi , wil 
be defaulted on July 1, Richard Airey, President, said on June 20 at pe 
annual meeting. He added that no definite program of reorganization was 
under consideration. 


Financial Chronicle 


June 22 1935 


In answer to a stockholder’s question, Mr. Airey said the corporation 


would derive no aid from the offer of La Corona Petroleum Co. to buy 
Colon Oil's debentures at 66 2-3 % of their face value. 

Minutes of directors’ meetings showed that the company has been receiv- 
ing 58 cents a barrel, net, at its terminal on Lake Maracaibo, Venezuela, 
for oil sold to the Asiatic Petroleum Co., a Royal Dutch-Shell affiliate.— 


V. 140, p. 3890. 


Columbia Investing Corp.— Sizth Liquidating Div.— 

The directors have declared a liquidating dividend of 50 cents per share 
on the no-par common stock, payable July 1 (not June 20 as previously 
rc ) to holders of record June 25 (not May 15). Previous liquidati 
distributions are as follows: 70 cents on May 27, last; $1.50 on March 
1935 and Dec. 10 1934; $4 on Oct. 19 1934, and $6 per share on July 23 
1934.—V. 140, p. 4066. 


Columbus Ry., Power & Light Co. (& Subs.)—Larns. 


12 Months Ended March 31— y1934 

Gross earnings $9,156,119 

Operating ex 4,282.14 3,655 387 

Taxes, incl 1,152,325 Il, ; 
1,197 677 


Depreciation 
$2.946.369 3,203,348 
1,288 ,687 1,294,379 


$1,657,681" § 
826,289 








Net income 
Dividends——preferred stocks... ..........--.---.- 


Ss lus—earnings available for common stock 

divs. & other corporate purposes $831.391 $1,082,714 

x This being an interim period and statement, the earnings reported are 
subject to such adjustments as the annual audit may disclose to be necessary 
and to other adjustments which cannot be determined at this time. 

y This period has been adjusted to include $222,218 additional earnings 
over amount previously reported for this same period, this adjustment 
covering the proportionate share, for the period re , of impounded 
earnings released to the i ge! during the latter part of 1934 in settle- 
ment of rate case.—-V. 140, p. 636. 


1,908,969 
826 254 





Commonwealth Edison Co.—Earnings— 
Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 


3 
Gross earnings $6,314,469 $6,031,402 $33,286.495 $31,795,010 
y Net income.......-.. 576,498 x482,136 4,501,184 3,819,387 


x After 
V. 140, p. 

Commonwealth Gas Corp.—Farnings— 
July 22 °33 


Year 

Period Ended— Dec. 31 34 to Dec. 31°33 
Interest and dividends revenues ,676 $16 
Profit on sale of securities 

Expenses and taxes 25,769 
Interest on funded debt 38,944 


adjustments. y After interest, depreciation, taxes, &c.— 


18,545 
def$8 ,184 
66 ,.222 





Balance, &c 
Amortiz. of deb. discount & debt expense 


Total deficit 
Previous deficit 








$176,307 


Balance Sheet Dec. 31 1934 

Assets—Securities owned, $3,363,438; other intangible capital, $947,211; 
cash deposited with trustee for release of collateral, $511; cash deposited 
as surety in connection with suit inst Wayne United Gas Co., $50,000; 
cash (on deposit with banks subject to check), $3,235; cash deposited 
for interest payments, $11,978; due from affiliated corporations, $24,400; 
other accounts receivable, $4,807; interest receivable, $2,475; deferred 
charges, $1,808,660; total, $6,216,717. 

Liabilities—Funded debt, $5,396,794; common stock ($1 par), $947,212: 
accounts payable, $318; due to affiliated corporations, $36,502; taxes 
accrued, $215; interest on debt (Paralie Jan. 1 1935), $11,978; paid-in 
surplus, $4; earned deficit, $176,307; total, $6,216,717.—V. 139. p. 3322. 


Concord Gas Co.—Smaller Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on the 
7% cumulative preferred stock, par $100, payable Aug. 15 to holders of 
record July 31. Previously regular quarterly dividends of $1.75 per share 
were distributed.—vV. 140, p. 314. 


Connecticut Electric Service Co.—Larnings— 

12 Mos. End. May 31— 1935 1934 1933 1932 
Gross reveni $17,122,481 $16,869,191 $16,057,786 $17,188,189 
Net income.a......... x3,641,571 «3,851,855 3,615,704 4,205,612 

a After depreciation, taxes, interest, subsidiary preferred dividends, &c. 

x Equivalent to $3.17 a share on 1,148,760 average number of no par 
common shares outstanding during the od. his compares with 
$3 851.855 or $3.35 a share of 1,147,751 average common shares in 12 mos. 
ended May 31 1934.—V. 140, p. 3543. 


Continental Gas & Electric Corp. (& Subs.)—arns.— 


12 Months Ended April 30— 1935 1934 
Gross oper. earnings of sub. cos. (after eliminating 
$31.25) 828 x$29822 ,792 


inter-company transfers) 
Cpeens expenses 10,377 11,316,497 
aintenance, charged to operation 1,501,309 1,368,086 
Depreciation 4,213,259 4,187,469 
Taxes, general and income ,387,046 «3,196,183 
$9,739,585 $9,754,555 

. 808,086 612,065 





Net earnings from opers. of sub. companies 
Non-operating income of sub. companies 


Total income of sub. companies $10,547,672 $10,366,620 
Int., amortiz. & pref. divs. of sub. 

Interest on bonds, notes, &c_.....-...------.--- 3,976,808 

Amortization of bond & stock disc’t & expense -. 300,141 

Dividends on preferred stocks 1,070,219 





companies: 
3,963 354 
348,741 
1,070,339 
$4 984,185 


x8,601 





ren of earnings, attributable to min. com. 





Equity of Continental Gas & Elec. Corp. 
earnings of sub. YE 
as 


$4,975,583 
Earnings of Continental Elec. Corp 49,109 





$5,231,338 
157,722 
2,600 ,000 
164,172 


$2,309 444 
1,320,053 


$5,024,692 
147 ,667 


2,600 ,000 
164,172 


$2,112,853 
1,320,053 
$989,391 


$792,800 
Earnings per share 6 ; 
x Adjusted on account of revision of Columbus (Ohio) electric rate 


ordinance.—V. 140, p. 3385. 


Continental Oil Co. of Del.—Dividend Doubled— 

The directors on June 19 declared a dividend of 25 cents per share on 
the common stock, no par value, payable July 31 to holders of record 
July 2. This compares with 12% cents paid on April 30 last, and 25 cents 
on Oct. 31 and April 30 1934, this latter dividend being the initial distribu- 
tion on this issue.—V. 140, p. 3038. 


Continental Public Service Co.—5% Stock Dividend— 

The directors have declared a semi-annual stock dividend of 5% on the 
no par class A stock, payable July 15 to holders of record June 29. Similar 
pay: —_ —— ast January and in January and June of 1934 and 1933. 
—V. > ‘ 


ee of Continental Gas & Elec. Corp 
Holding company deductions—Int. on debentures _ 
Amortiz. of debenture discount & expense 


Balance transferred to consolidated surplus 
Dividends on prior preference stock 
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Copenhagen Telephone Co. (Kjobenhavns Telefon 
Aktieselskab)—Earnings— 


Income Account for Year Ended Dec. 31 1934 (In Danish Kronen) 
Subscription charges 
Toll receipts ’ ’ 
1,849,151 





30,056 ,432 
eos 1,075 


Gross revenues 
Salaries to the management and employees in exchange service - 
expenses, rent, office expenses, 
Maintenance of exchanges, lines and instruments, &c 
Depreciation in accordance with Government's regulations. _-_ 
Income tax (State and municipal) 


EE SEG ye NE OE a) PN, La Ca Se ie 
Interest and commissions 





8,483 ,706 
2,072,710 








Reserve for meeting discounts, &c 
8% dividend to shareholders 


Balance Sheet Dec. 31 1934 (In Danish Kronen) 
Liabtlities— 
Value of plants and real est. .123,616,200| Capital stock 
Materials and supplies 4,288,.773| Funded debt 
9,204,724 
3,381,842] Reserve fund 


Assets—- 


Accounts payable 
Res. for meeting disc. & exps. 
in connection with stock & 


Res. for reduction of rates. . 
Reserve for taxes 








140,991,539 
—V. 134, p. 3455. 


Cudahy Packing Co.—To Ask Authority for New Financ’g 
The shareholders were notified June 18 that at a special meeting, to be 
held at Portland, Me., on July 15, authority will be asked to enable directors 
— officers of the company to take steps for the formulation of refunding 


plans. 

Although no details of the proposals have been given out officially, it is 
considered likely that the company will seek to place new bonds and deben- 
tures at annual interest rates of 3 4 /, and that the new loans will mature 
within 20-year terms. The new debentures, it is forecast, may be of 10 
to 15 years to maturity, Sepeneet upon which term is the more economical 
to the company.—V. 139, p. 4124. 


Cumberland Gas Corp. (& Subs.)—Earnings— 


Year End. 2 Mos. . 

Period Ended— Dec. 31°34 Dec. 31 °33 

Operating revenues $3 
oO 


Non-operating revenues 





$293 ,042 
112,063 








Net corporate income 
Earned surplus at beginning of period 


Total surplus 
Unamort. exp. on secured notes retired during year 


Earned surplus at end of period 


Consolidated Balance Sheet Dec. 31 1934 


Asseis—Fixed capital, $681,066; other intangible capital, $119,010: 
cash, $91,226; accounts receivable (less reserve), $40,483: materials and 
open, 21,827; deferred charges, $81,113; total, $1,034,726. 

iabilities—-Five-year secured 6% notes, due Nov. 1 1938, $30,000: 
general lien 6% income bonds, due Nov. 1 1948, $776,500; common stock 
($1 par), $119,015; accounts payable, $6,717; consumers’ deposits, $1,052: 
accrued liabilities, $17,431; paid-in surplus, $20; earned surplus, $83,990; 
total, $1,034,726.—-V. 140, p. 2860. 








Cuban Telephone Co. (& Associated Cos.)—FZarnings— 
Calendar Years— 1934 1933 1932 1931 
perees revenues___. $1,557,319 $2,556,477 $3,271,901 $4,208,490 

on-operating revenues . 22,310 27 .906 119,980 156,893 


$3,391,881 
Operating expenses 705,917 9 997 ,941 
5, 3 99 405, 
Taxes 185,201 
Depreciation 1,115,284 940,680 885,85 
484 ,934 485 ,363 498,059 


def$1,112,141 def$156,378 $419,538 
424,977 








Net income 
Preferred dividends 
Common dividends 

Balance. deficit $1,112,141 $156,378 $5,439 
Earns. per sh. on 141,420 


shs.com.stk.(par $100) Nil Nil Nil 


$1,449 493 
424 977 
1,131,352 
$106,836 


$7.25 


Note—Due to reclassifications the 1933 figures do not agree in detail 
with those shown in the annual report for that year, although the amount 
of net income is unchanged. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Plant, property, equipment, &c., $29,764,128; miscellaneous 
investments, $1,145; special deposits, $136,397; accounts receivable from 
Cuban Federal, preven and municipal governments, $461,538; deferred 
charges, $985,751; cash in banks and on hand (incl. deposit to meet matured 
interest, $68,284), $106,228; accounts and loan receivable (less reserve for 
receivables, $197,206), $116,489; materials and supplies, $514,139; total, 
$32,085,816. 

Liabilities—Common stock, (par $100), $14,142,000; 7% preferred 
stock cum. (par $100) , $6.071,100; common stock of ated company held 
by minority stockholder, $78,900; funded debt, $6,567,368; owing to 
International Telephone & Telegraph Corp., $56,278; deferred liabilities 
and income, $184,726; accounts payable, $31,001; interest on funded debt 
payable Jan. 1 1935, $68,284; accrued interest, $95,900; accrued taxes, 
$17,197: reserve for depreciation, $4,218,226; earned surplus, $524,834; 
total, $32,085,816.—V. 139, p. 2201. 


Davega Stores Corp.—Common Dividend Passed— 

The directors have decided to omit the dividend ordinarily due around 
this time on the common stock, par $5. Dividends of 10 cents per share 
were paid on March 28 and Jan. 2 last, while 20 cents was paid on March 1 

On March 1 1933, the company paid a special dividend of $3 per 





The company stated tha 
so much of its funds that in order to finance the seasonal mer 
quirements for the spring and summer sporting goods business it was neces- 
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Treasury notes and to borrow $250,000 from 
These loans mature August 1935. 
53 Weeks 


Year End. Ended Year End. 
Mar. 31°35 Mar. 31 '34 Mar. 25 '33 
$7,807,192 $7,209,426 $6,654,275 


sary to dispose of its U. 8. 
banks. 


Period— 
Net sales of merchandise 
Oost of mdse. sold, selling, gen. & 
. @xps., incl. prov. for 
debts and . losses (excl. of de- 
preciation and amortization) 


6,994,117 6,868,261 
tion and amortization 6 


76,032 93,129 


$139,276 loss$307 ,115 
123 ,283 124,783 


$262,559 loss$182 ,332 


35,347 77,817 
Cr55 359 194,357 
41,045 


, 





Net operating profit 
Miscellaneous earnings 








a Pp transf. to earned surp. .. 


N $166,495 $241,525 loss$65,792 
Earned surplus beginning of period - _. 130,268 101,991 





$241,525 
yi111,257 


Earned surplus end of period $130,268 


x Of this amount $67,317 was charged to capital surplus. 
amount $67,317 was restored to capital surplus. 


Consolidated Comparative Balance Sheet March 31 
Assets— 1935 1934 Piabdilities— 1935 
Cash in banks and Accounts payable. $227,639 

on hand $211,319 $295,197) Accrued expenses. 65,914 
U.S. Treas.notes. 157,078 


Cust. dep. against 
Acc’ts & notesrec. 716,537 undeliv. sales & 
Merchandise..... 1,157,354 other credit bals. 93,139 
Furniture &fixts.. 275,215 96 | Prov. for Fed'l and 
Deferred charges & 29,820 
prepaid expenses 46,600 Prov. for Fed’l and 
Treasury stock... 184,000 State taxes (def.) 50,571 
Com. stk. (par $5) 1,282,500 1,282,500 
Capital surplus... 745,698 745,698 
Earned surplus... 252,823 130,268 


$2,748,105 $2,511,934 


$36,199 
x103,515 





71,627 
58,830 
29,907 











$2,748 105 $2,511,934! 
. 140, p. 1825. 


Delaware Power & Light Co.—Larnings— 


Calendar Years— 1934 1933 1932 
Operating revenue $4,559,351 $4,455,092 $4,631,811 
Total oper. expenses.... 2,706,754 2,573,962 2,582,838 


Operating income_... $1,852,597 $1,881,130 $2,048,973 
Non-operating income_ - 97 916 80,428 70,950 


$1,950,513 $1,961,558 


$4,925,375 
2,690,165 


$2,235,210 











' $2,119,923 $2,377,694 
Int. on fund. & unf. debt 613,875 613,761 603 ,174 611,436 
Amort. of debt disct. & 


exp. & other deduc’ns_ 22,370 22,370 12,620 19,533 


Net income $1,314,269 $1,325,427 $1,504,129 $1,746,725 
Dividends 1,275,000 Notavail. 1,500,000 1,650,000 


Balance Sheet Dec. 31 1934 

Assets—Property and plant, $23,359,055; investments, $4; special de- 
posits, $1,721: advances not currently receivable, $90,094; cash, $706,343; 
notes receivable (customers), $800; interest receivable, $56; accounts re- 
ceivable, $877,499; materials and supplies, $160,837; deferred charges, 
$905,030: total assets, $26,101,440. 

Liabilities——Common stock (375,000 shs., no par), $9,422,402; funded 
debt, $13.700.000: customers’ and extension deposits, $176,629; accounts 
payable, $137,633; accrued accounts, $402,288; reserves, $1,867,438; 
earned surplus, $395,049; total, $26,101.440.—V. 139, p. 1705. 


Derby Oil & Refining Corp (& Subs. )—ELarnings— 


oN BT ene naeteteaten bation 1, ct iy 
a ore depr on, depletio 
oa Fe i... « «= «auntie $58,751 $49,311 
Depletion, depreciation, &c 34,147 34,841 
$24,603 


Net profit 
Statement of Assets and Liabilities 


Cee eee. cea nsbemaianbannadeneteée 
Bills payable 

Current assets 

Current liabilities 

—V. 140, p. 3715. 


Detroit Street Ry.—Larnings— 


Period End. May 31— _1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... $1 492.087 $1,532,255 $16.37 o ten $15,208,037 


Operating expenses..... 1,076,02 1,182,505 ,540, ,247, 
Tones ro ag oper... - 73,100 74,556 856 ,588 922,594 


O ting income.... $332,924 $275,193 $2,880,923 $3,066,018 
Wen aneratiog income . . 5,698 7 866 46,840 45,171 


i ----- -- $338,623 $283,060 $2,927,763 $3,111,190 
pine 156,095 162,409 1,857,011 1,921,580 


$182,527 $120,650 $1,070,751 $1,189,609 

















Net income 
—V. 140, p. 3545. 


Dewey & Almy Chemical Co.—Preferred Stock Tenders— 

President Bradley Dewey, in a letter to preference and preferred stock- 
holders dated June 6 informs them that the company will until July 1 
receive bids for the sale to it of class A and class B ordinary preferred stock 
and prior preference stock. Any stock perches will be held in the com- 
pany’s treasury subject to cancellation by stockholders. 

The letter to stockholders further states: 

“Prior to the readjustment of capitalization of the company, which was 
voted by the stockholders on March 20 1935, the company was obligated 
under certain conditions to set aside annually out of earnings up to $100,000 
for the purchase or retirement of prior preference stock. At present this 
requirement is not operative, but directors, nevertheless, feel that that part 
of the capital represented by the 26,627 shares of outstanding prior prefer- 
ence and preferred stocks is at this time disproportionately large ana that, 
therefore, it may be for the best interests of the company to apply at this 
time towards the purchase of preferred and (or) prior preference stock any 
sums in their opinion justified by current earnings.” 


E i for Four Months Ended April 30 (Incl. Sub. Cos.) 
arnings for Fo Ap oe sable 


Green GO1dS. . - cnccwceceseccecscoceceacecesege= $1,225,664 $970,858 
Direct cost of sales, sales deductions, indirect fac- 
tory overhead, selling and administrative ex- 
nses (incl. depreciation written-off of $51,062 
and $56,233, respectively) - 
Other charges (net after other income of $6,306 and 
$5,626, respectively) 
Provision for Federal and State taxes. - -- 


1,120,483 
x24,294 
15,400 


926,593 
11,723 
7,000 





Net consolidated profit $65,487 $25,542 
x Includes $11,000 non-recurrent expenses. 
Consolidated Balance Sheet April 30 1935 


Assets—Cash, $203,077: accounts receivable, less reserve for bad debts, 
$369,237; notes and trade acceptances receivable, $12,851; inventories (at 
lower of cost or market), $768,502; cash surrender value of life insurance 
policies, $53,372; prepaid insurance, taxes, &c., $13,781; land, buildings and 
equipment, less reserve for depreciation and obsolescence of $1,585,485 and 
reserve for contingent obsolescence of $400,000, $883,444; formulae and 
processes, $1; total assets, $2,304,265. 





at pa yy oT p54: tive. ponte, $126,048; payable, $120, 650; 
fiv wo comvertibte | 6% notes due Jan. 1 1936, 

$2,000; ion adhe State taxes on 1934 income, $51,599; 
ve or Federal and Gate al on 1935 income, $15, i Cy for 
of returnable con $5,688; 


preference stock (8,604 
preferred stock (18,074 Poy 
(57,879 shares), 205, 075; a 
ALF 524,992: capital et con- 


of 45 shares class A 
common) at cost surplus , $293,509: n 
solidated profit, Je Jan 30 1935, $65, 487; total liabilities, $2,304,265. 
AST pH bya pital stocks have a value in 
Liquidation of MFi00 ber seere. or a total of $2. 862, 700 for the shares out- 
standing as of April 30 1935. 
Capital surplus, $293, 509. as shown above resulted from (1) cancellation 
of treasury stock, (2) ch of yy and class A preferred capital 
stock from $100 par to no par with the book value reduced 4 share, 
(3) reduction of the book value of eee and processes to $1, (4) ~ er 
tion of $485,826 from capital surplus to extinguish the consolidated n 
eficit existing on Dec. 31 1934, and eS ital surplus 


of $400,000 as ixed assets 
used in Multibestos o 


with the votes passed by the stockholders at the annual meeting on March 20 
1935.—V. 134, p. 332, 
Diamond Shoe mn —Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net prof.after Fed.taxes $721,363 $470,802 $250. 411 $557 .640 
Dividends paid 299.829 299,990 364,637 498 ,006 


$59,634 


210,000 
$1.78 








Balance, surplus $170,812 def$105,226 
Shs. com. stk. outsta 
ing (no par) 209 .660 209 850 
Earnings per share . $1.41 $0.40 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $620, 926; wt $2,919: accounts receivable (customers), 
less reserves, $236, 765; miscel neous accounts receivable, $25,284; mer- 
chandise inventories, $3.5 27 862: advances to associated companies on 
merchandise se, purchases. $137,562; other caine. $55,739; real 
(less La Nag agg yf $1,744, 954; machi fixtures, leasehold mprove- 
(less depreciation) , $1. 181.337; leaseholds, at cost (less amortiza- 
tion). $123 ,720; i n leaseholds, &c, $19. O15: prepaid rentals, in- 
surance, &c., ye ty $1; total, $7. 745,974. 
7 edly patna payabie and accrued 6,563; divs. 
ire $91,421; reserve for taxes (incl. taxes on current earings). $144,- 
instal nents, due within one year, $25,000; managers’ 
24,649: rents received in advance, $2,983: deposits on 
, $3,575; real estate mtges. payable (open or a 3 
to he yng $540.75 7 BO 634 % cu a. 
ae ie 1, 700. 000, 


000. 
k (209. 640 - y >. 4 7 eid in all a ital s lus, 
$589, 873; earned surplus, $2,062,7 2: yon oo. 45,974.—V. 138, p. 751. 


Dictograph ite Co., Inc.—Earnings— 


Calendar Years— re 16 1933 1932 1931 
prof.fromoper... $975,1 $580 ,53 $523,951 $634, 
599, Me 480.628 672, '320 


Selling expenste 407 ,501 Y 
A 225,596 191,018 93,570 135,058 


Net loss from oper _ . prof.$150,286 $17,984 $50,247 $172,624 
Other inc. & deduct.(net) Crl12,275 16,591 10,119 65,851 


Net profit for year... $162,564 1oss$1,393 1loss$40,128 loss$238,475 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $105,917; notes, drafts, acceptances and accounts re- 
ceivable (trade). $488, 897; note and account receivable (affil. co.) , $43,276; 
marketable securities (less reserve to reduce to market value), 354,29 ett 
merchandise inventories, eed 966; deferred instalments receivable, $54.2 
investments, $52,465; perty—land, buildings, machinery and poe wa 
ment (less —— for PB ine n), $370,304; patents -will and trade- 
—— fe, os other assets and deferred charges, $244,2 5 Sones. $1,643,261. 
ies—Accounts payable, $59,051; commissions ons paya e, $14,686; ac- 
erued d taxes. salaries and wages, $10 0.520; other lia bilities, 7350. “392: deferred 
. $51.99 ; reserve for possible losses on realization of assets, $194,- 
387; ca * pital stock k (par $2), $400,000; surplus, $853,332; total, $1,643,261. 


Dictaphone Corp. (& Subs.)—LZarnings— 
Calendar Years— i. 1933 inet 


$217 ,556 04,771 
Depreciation 58,113 080 
Res. for income tax 21,207 6,493 


$138,236 $37 ,898 
80,834 82,652 : 
284,899 31,656 31,656 253,231 
$27 ,469 $25,746 def$76,410 def$117,325 
804,220 779,474 857.393 1,008,330 
34,338 6,331 6,331 35,865 
$797 ,351 $798,889 $774,652 $855,141 


126 ,892 126 622 126,622 126 622 
$2.46 $0.45 Nil $1.07 











Net income 
Cash div. on pref. stock. 
Cash div. on com. stock. 


$391. 282 
78.914 





Approp. for stock ret’m't 





Surplus Dec. 31 
Shs. com. stk. outstand- 


per s 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $325,822; U. S. Treasury notes, $252,648: marketable 
securities, $53,186; accounts receivable e (less reserve for doubtful accounts), 
$463,104; inventories, $742,049; land, buildin ach and equip- 
ment (less reserve for depreciation of $674, 927 $319.09: 091; deferred charges, 
$12,664; patents and trade-marks, $1; total, Qs Tea bee. 
Liabilities—Accounts Bendy 4 $17 A72; accrued payre yroll, commissions, 
taxes, &c., $58,610; pro ncome taxes, $61 357; 
8% preferred Sox, ($100 par), $978,300; common stock (126, 892 shares 
Fe of ron cael ee: pike 350: Sock urch sed . ppropriated don 
s ase unexpen 
balance), $255.47 474; total, $2,168,565.—V. 140° p. 3211 = 


"Dominion Bridge Co.—Contract— 
ontract for construction of the New Westminster bri has been 
awarded to this company at $2,722,101.—V. 140, p. 473. - 


Dominion Gas & Electric Co. (& Subs.)—Farnings— 


Consolidated Income Account for the Year Ended Dec. 31 1934 
Operating revenues $3 .742,829 
Operating expenses 2.191.726 


$1,551,103 
64 


ion for Federal and foreign 





Net operating revenue 
Other income 





NET IGS E LES TRS IE ROPER. AML AD REET. MONTE $1,605,366 
2 ge for ener Sestion ane Cepreciation M 54 
charges of sub. cos. on obligations & stocks blicly bh f 
Interest charges of Dominion Gas & Electric Co staves rsedoxatn ret (037 
$55,801 





Net income 


Consolidated Balance Sheet as at Dec. 31 1934 


Assets—Fixed capital (net), $19,783,693: investm - 
western Utilities, Ltd first mortgage 7% alieniee’ nth OR venta 
$214,363: cash in we funds, $7,122; cash in banks and on hand. $229 ,- 
165 85: special cash deposit for redemption of $930,400 Northwestern Utilities, 
ae, mortgage 7% bonds, $1,039,182: bonds of Northwestern Utilities, 
Heb se ei ante Bee 
eserves oO eo installed on rental or ap- 
epeves. $11,782; inventories, $294, ‘$00; pr x 
es, $387,221; other assets, $86, al so eee ee 
on Liabilities —Punded debt, $9,017 S40. Be vig yable bank) $1,070,082: 
note and account due to International note Da Corp., $301 412: North- 
western Utilities, Ltd., first mortgage 7% bonds, "T5691 ,708; municipal 
debenture installments’ maturing in 1935, $31, 651; accrued interest on 


$670,637; accounts receivable 


Financial Chronicle 


funded debt, $27 ,622; other accrued interest, $72 vision for 
153,022; other accrued tax , $191 191 Bis 





June 22 1935 


Dominion 
18: accounts payable 
ends on preference 

ts, ae ‘miscellaneous 

stock, 


in su $4, soi) on 273 
950; 0.265: 
— $1, 456. ican ab F 


sais abenna as fo 428 sh no par). 


tal 
25 shares no par); common stock (outsta 156, 
—V. 139, p. 1082. 


Duluth Missabe & Northern Ry.—Bonds Called— 

A total of $861,000 mortgage 5% gold bonds, due Jan. 1 1941 
have beea called for tion on Jul : at 105 and —— y ae 
; 140. be are at the New York Trust 100 Broadway, N 

Pp. 


Early & Daniel Co.—Dividend Halved— 
directors have declared a dividend of 12% cents 

pK. stock, no par value, pavelte “a7 1 to holders 
nyo. Sp oP 
wo q cents eac 
June 30 1934, inclusive, 50 cents each quarter —— March L 1930 to and 
including June 30 1932 and 62 4 cents per share each three months pre- 
viously.—V. 140, p. 2003. 


Eastman Kodak Co.—New Bantam Model— 

As a means of stimulating picture taking by the casual amateur photo- 
grapher who desires to take photographs in the simplest, easiest way, the 
com y has announced the development of the Kodak Bantam, the 
smallest kodak ever made. The new kodak is so tiny that it slips into the 
vest pocket in a man’s suit or into a woman's hand bag, occupying only a 
little more space than a —— otf cigarettes. 

The kodak weighs only seven ounces, unloaded, and measures 4% by 
274 by 1% inches. 

new high speed printing machine has also been developed by the 
company, known as the Koda-Printer, which makes it ible to turn out 
projection prints at a high production rate. Prints of 2% by 4 inches are 
made available as a result o1 this process.—V. 140. p. 3593. 


Eastern Minnesota Power Corp.—Farninas— 
[Not Incl. Wisconsin Hydro Electric Co., Subsidiary) 


Calendar Years— 1934 193 3 

Gross revs. (incl. other income) $348 ,276 : 
189,856 
10,685 
46 603 

Interest on funded debt 82,500 

Interest on unfunded debt (net) 

Res. for deprec., amortiz. of debt dis- 


count & exp., ‘and miscell. deduc’ns 40 522 42,456 


$1.377 prof$36,.663 
10,000 60,000 


74,956 
$56 397 








Balance Sheet Dec. 31 1934 

nn ig prop., rights, franchises, &c., $3,535,345; invest:rents in & 
vances to subs. co., $1,156,299: commissions & expenses on pref. stock, 
$12. 513; special deposit—for appeal bonds, $15,000; debt discount & 
orb res. in process of amortiz., T3162. 243: prepaid accts. & def. charges, 
$12,559; cosh incl. Nk a funds of $2. 5.839: notes receivable 
less reserve of $3, ie accts. hf. & $47 .342: less, reserve for 
uncollectible accts., $7.7 net nes -n unbilled revs., $13, 258; materials 


& gappmee. $26 585; total, 35: 019 

ilities—$6 pref stock (10, 600° shs., no par), $954,470: com. stock 
(35,000 shs., no par), $2, 309. 399: funded debt, $1,500,000; customers’ 
deposits, $3 ,645; accts accts. payable. $4. $4,228; accrued int., $27 ,500: accrued taxes 
Federal inc. taxes Treas. Dept. review), $42,601; reserves, 


to 
240,550; deficit, $62, 404: total, $5,019,989.—-V. 139, p. 113. 


Easy Washing Machine Corp.— Dividends Resumed— 
The directors have declared a dividend of 25 cents per share on the class 
A and B common stocks, no ny value, payable July 1 to holders of record 
June 25. This payment will the first made since Jan. 15 1934 when 50 
cents per share was distributed on these stocks. Prior to this latter payment 
no dividends had been disbursed since July 1 1930 when a regular quarterly 
dividend of 25 cents was paid.—V. 140, p. 3545. 


Edison Brothers Stores, Inc. (& Subs.)—EZarnings— 


Income Account Year Ended Dec. 31 1934 
$14,125,387 
13 329,680 


$795,707 
122,887 
12,544 


Profit $660,275 
Prov. for Federal income & capital stock taxes (estimated) - --- 92,314 


Net profit 
Previous capital and earned surp 
Adjustment of depreciation for prior years 
Additions to capital surplus 





a income 
reciation of fixtures & amortization of leasehold improve’ ts_ 
er charges (net) 











Total surplus $1,416,702 
Dividends on preferred stock 41,820 
Dividends on common stock 80,310 


Consoiidated capital and earned surplus Dec. 31 $1,294,570 
Shares common stock outstanding (no par) 107 ,081 
Earned per share $4.92 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $782,057; securities, $7, 213: municipal warrants (at cost), 
$1,899: vendors’ debit balances, $15,039: inventory, $1,082,269: cash value 
of life insurance, $2,145; other assets, $56,122: furniture, fixtures, and im- 
provements, $701,190; deferred charges, $32,540; total, $2.680,.474. 

Liabilities—Accounts payable, $485, 949; customers’ deposits, &c., $1,655; 
salaries and commissions, $15,084: property, gg and sales taxes, 
$45,933: Federal income and capital stock taxes, $100,000; reserve for 
insurance losses, $10,599; 7 % pref. stock convertible) ($100 par), $619, 600: 
common stock (107, O80 no par shs.), $107,080; capital and earned surplus, 
stata 294,572; total, $2,680,474.—V. 140, p. 4067. 


" Electric Bond & Share Co.— Weekly Output— 

For the week ended June 13, the kilowatt system input of subsidiaries 
of American pout & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: ° —Iner 

ease 


1935 1934 nt 9, 
American Power & Light Co...91,676,000 71,472,000 90304000 263 
Electric Power & Light Corp_-..37,934,000 37,134,000 800 .000 a 
National, Power & Light Co... ..70.163.000 67.769.000 2,394/000 3.5 
quau= p x 


Edison Electric Illuminating Co. of Boston—FLarnings 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues._.. $2 922 $2,332.976 $29, ive. 793 $29,492,737 
Operating expenses 024,558 993.035 12,242,537 11.718.149 
Depreciation_x_...---.- 288 333 243,333 ~=:3. 145000 3,127,083 


Uncollectible revenue - - - 000 / 240,000 oO 
431,500 5,693 417 5,134,703 


$645,108 $8,478,839 $9,246,479 
27 478 210,738 184,862 


$576,121 $672.586 $8,689,577 $9,431,341 

Miscellaneous rents. _-- 6,519 5,884 80,239 77 ,958 
Interest & discount. —- 245,005 341,640 3,345,458 4,276,511 
Income balance $324,597 $325,062 $5.263.880 $5,076,872 


x For comparative purposes,} 1- 12th of the annual depreciation charge 
is allocated to each month. 








Net oper. income---- 


3 
Non-operating income. 30, 590 





Gross income 
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Notes Called— 

All of the outstanding ($35,000,000) 3% coupon-notes due July 16 ak 
and all of the ao pe ($20,000,000) 3% coupon notes due N 
1937 have been called for pa t on Jul 18. The first mentioned ht. 
will be redeemed at 100% and interest; and the other at 100% and interest. 
+ hanes will be made at the Old Colony Trust Co., 17 Court St., Boston, 


V. 140, p. 4067. 


Electric Power & Light Corp. (& Subs.)—Zarnings— 
Period End. Apr. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
054 $18,910,179 $75. 568.796 $69,575,238 
9,563 507 


Operating revenues $19,502 
Oper. exps., incl. taxes. 10,427,174 4l, ‘544, 581 37 082 457 


Net revs. from oper... $9,074,880 $9,346,672 $34,024,215 $32,492,781 
Other income 18,162 44 286 47 245 179,310 


Gross corp. income... $9,093,042 $9,390,958 $34,071,460 $32,672,091 


to public and 
ions $3 .872,653 


Cr15,599 
2,139,710 
$3,096,278 











$3,905,234 $15,626,783 $15,785,373 
Cr721 Cr49,771 Cr11,842 
2,052,615 8,666,232 8,118,999 
$3,433,830 $9,828,216 $8,779,561 


Property retirement and 
depl. reserve approp-. 


Balance 

Pref. - ng to public (full 
dividend requirements 
applic. to respective 
— whether earned 


unearned) 
Portion applicable to 
minority interests - - -- 


Net equity of Electric 
Power & Light Corp 
in me 7 sub. $1,071,644 
Elec. Pow. & “os ht Cor 
Net equity of iectris 
Power & Light Corp. 
in income of subs. (as 
shown above) 
Other income 








7 923 ,562 
154,440 


1,980,892 
43,742 


1,981,179 
39,850 





$1,412,801 $1,750,214 


$766 624 
16,335 


Total income $1,073,075 $1,415,492 $1,758,459 $782,959 
Expenses, incl. taxes_-_- 77,227 101,486 386,192 405,360 


Interest to public and 
other deductions 397 ,244 397,244 1,588,974 1,588,974 


$1,412,801 $1,750,214 
2,691 8,245 








Balance carried to con- 
sol’'d earned surplus $598,604 $916,762 loss$216,707 loss$1211375 
Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of — 
diaries represent full requirements for the respective periods (whether oe 
or not paid) on securities held by the public. The ‘Portion applicab 
Minority Interests’ is the calculated portion of the balance of income 
available for minority holdings by the public of mee stock of subsidia- 
ries. Minority interests have not been ~ Te th deficits where income 
accounts of subsidiaries have so resulted. e ‘‘Net ~ ny RS. of as 
Power & Light Corp. in Income of Subsidiaries” incl 
Preferred Dividends paid or earned on securities held, plus the 8 
of earnings which accrued to common stocks held b Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods.—V. 140, p. 3716. 


Elgin Joliet & Eastern Ry.—Abandonment— 

The Interstate Commerce Commission on June 4 issued a certificate 
permitting the company to abandon operation of that pore rtion of its so-called 
Coal City branch enpeneng om a point near Goose ke southerly to the 
end of the line at South ilmington, approximately 12.08 miles, all in 
Grundy County, lil.—vV. 140. p. 3716. 


Empire District Electric Co.—/Frtension Denied— 

The petition of the compen for a two-year extension of time to begin 
construction of the Table Rock hydro electric project on White River in 
Missouri was denied on June 11 by the Federal Power Commission in a 
lengthy opinion by Chairman Frank R. McNinch. 

e opinion stated that the company offered no substantial evidence at 
hearings of its good faith intention or tinancial ability to construct, but un- 
k to rely on an alleged ‘‘implied agreement’’ when the construction 
license was issued in 1932, that an extension would be granted. Such a con- 
— — not, under the law, have been recognized by the Commission, 
t was said. 

Simultaneously, the Commission entered an order requiring the company. 
to show cause by July 15 why its license for construction of the project should 
not be terminated for failure to fulfill the contract.—V. 140, p. 970 


Empire Power Corp. (& Subs.)—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Int. & divs. from securs., 

incl., bank interest... $2,096,534 $2,154,555 $2,371,169 $2,244,916 
Other revenues 7 567 33,166 


$2,154,555 $2,378,736 $2,278,082 





Gross revenues 
Oper. exps. & taxes, incl. 
est. Fed. inc. & State 


franchise taxes 407 ,628 239,735 342,806 448,784 


Net after taxes $1,688,906 $1,914,819 $2,035,930 $1,829,298 
Int. on unfunded debt- - 73 365 96 ,587 99,311 8,158 
Oth. contractual deducts 1,933 2,209 2,844 3,803 
$1,613,609 $1,816,023 $1,933,775 $1,817,336 

Dr21,594 Dr15,353 Dr82 
75,000 250,000 400,000 


5 Se. 517,014 $1,550,669 $1,533,693 








Prov. for gp SOE notes 
& accts. receivable- ~~ 


Net inc. for year 
Divs. on pref. stocks o 
sub. cos. in hands of 





$1,823,671 


467 ,028 497 ,430 


3,046 2,211 2,516 8,601 


$1,062,763 $1,081,430 $1,053,467 $1,317,638 

x $6 pref. dividends _ -_-- 462,000 462,000 462,000 462,000 

x Partic. pref. divs 400 ,000 448 ,000 900 ,00( 
x Including dividends on stock owned by subsidiaries. 


ublic 451,206 477.710 
Min. com. stkhidrs. int. 


in curr.inc. of sub. cos. 





Income Statement Year Ended Dec. 31 1934 (Company Only) i 
Interest earned, $893,456; divs. received or accrued, $362,039; tota 
income, $1,255.4 496; oo. ex & taxes (incl. prov. for Fed. inc. tax), 
$179,166; int. deducts., 127,237; net o ncome, $949,092; loss on 
sale of investments, $13, 3354: net profit, $935,837; divs. on pref. stock, 
$462,000; divs. on partic. stock, $4 ,000; balance, $73, 837. 


Balance Sheet as at Dec. 31 1934 (Company Only) 

Assets—Cash in banks and on vable for divs. payable, $251,935; 
accts. receivable, $13,064; notes rece le oe 795,450: int. & divs. accrued, 
$303,481; investments in sub. cos., 7; securs. owned, per books, 
(quoted ‘securities), $4,070,625; ongaiiization expenses, &c., $144, 804: 

1 deposit, $8, 774,930; total, 7 

Liabilities—Accounts payable, $14,361; div. declared on pref. stock 
(payable Jan. 1 1935), $115,500; unpresented div. checks, $97; notes payable 
to sub. company, $1, 910,000; res. _ taxes (incl. est. Fed. income taxes), 
$224.863: res. for doubtful notes & accts. receivable, $343,700; $6 pref. 
stock (77, 000 shs., no par), $7,133,000; partic. stock (400,000 shs., no par), 
$3,150, com. stock (400,000 shs., n ), $1, 000: capital surplus, 
$12,450,000; earned surplus, $5,258, "03 earned surplus reserved for 
contingencies, $12.000,000; total, $43,599, 357. 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, eet 400; ——e | receivable, $23,386; notes receivable, 
$7,772,559; int. & divs. accrued 56,641; Empire Pow. ‘ & 
c. stocks, held by sub. cos., $2,327,353; pref. stocks 
ire Pow. Corp. & by 


Zz. =—_ - 

me 920: di 
Taree $1 +350-000; “di 

oe —_ int. in —_— ca el; 


000 ss no , v7 1 000; vartic. stock 
no - com. sito par) ), $1,000,000; surplus, 
Bo par)” $3154 total. $58 517 3940eV- O00 she D. 3040. 


Emsco Derrick & Equipment Co.— Zarnings— 


Calendar Years— 1932 
,308 1oss$91- 1377 
,134 44,644 


79,749 
$474,153 


77,957 
$158,487 











74,153 
1°49; 376 


$1,025,223 


$158,487 


ERIS « awa gcescqcce 
1,002,525 


Previous earned surplus. 


Total surplus 
Plant cost write-downs 
v prov. for losses... 











Profit & loss i ge " 
= —*-~ sstanding 373 ,594 
no par) ou a , 
Earnings per share . $1.19 


x Includes provision for contingencies. 


Balance Sheet Dec. 31 1934 
net 666; marketable securities, soon 725; customers’ 
notes and acco ts (less allowance for rachernte tural 296,703; inventories, 
$1,401 be other aasote 4. 707, oodm Te ies allowance for 
d 1,040 O40 484) $1044 044, 


—— tents and processes, 

$1; moe p Bang _ 
FF <7 ly yok ot payable tor “expenses, &e $160, aes ; 
00,000; capital stock $1,867,970; capital ¢ ae ne 


Assets—Cash, 


“(par $5), 


reserve, $1 
$1, $1,481 453; profit and loss surplus, $475,648; total, $4, 085 


Erie Railroad—Abandonment— 

The Interstate Commerce Commission on June 4 issued a certificate 
permitting the New York & Greenwood Lake Ry. (a subsidiary) to abandon, 
and the Erie RR. to abandon operation of, a line of railroad extending 
from Erskine, otherwise known as Ringw Junction, northwesterly to 
the end of the line at A tein > aia spneeuiaanely 8.36 miles, in Passaic 
County, N. J.—V. 


European Electric Corp., Ltd.—Dividends— 


The directors on June 17 declared a semi-annual dividend of 30 cents 
_ share on both the class A and class B common stock g$10 per). payable 
unej29 to holders of record June 21. The directors on . 26 last stated 
that they would henceforth declare dividends ev six months instead of 
every three months as pathos 7 Dividends of 15 cents per share were 
paidfon Nov. 15, Aug. 15 and May 15 1934; 10 cents A... share on Feb. 15 
1934 and on Nov. 15 and Aug. 15 1933, and 7% cents share each quarter 
from Feb. 15 1932 up to and including May 15 1933.—V. 140, p. 970. 


Evans Products Co.—25-Cent Dividend — 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, we ayable pay 10 to holders of record July 1. 4 
similar dividend was paid on April 1 last, as against 50 cents aid on Jan. 
1935. This latter dividend was the first paid since April 1 1930 when g234 
cents per share was disbursed; dividends at this rate had been paid every 
quarter since and including Oct. 1 1928. 


Debentures Called— 
The company will call on Aug. 16 its $396,000 o1 6% debentures due 1938 
for redemption at 102.—140, p. 3387. 


Federal Mining & Smelting Co.—Earnings— 


Tons Produced—Quarters Ended 


April 30 1935 Jan. 31 1935 April 30 1934 
Feb. 1935.... 5,428 Nov. 1934 5,312 Feb. 1934 5,437 
March 1935.... 7,048 Dec. 1934 4,908 
April 1935.... 7,650 Jan. 1935 4.971 April 1934 


20,126 Total 15,191 Total 


Net Earnings (Before De v Before epletion, on, Depreciation, , Federal I ncome and Excess 
Profits Tazes dat Year-End Adjustments)—Quarters Ended 


April 30 1935 Arpil 30 1934 
Feb. ¥1935.--$12, 324 oe4----9a8-400 


March 1935... 28,503 
April 1935... 29,566 Jan. 1935---- x18,179 April 1934_--- 56,483 


$70,394 x$72,914 Total $132,426 
x Deficit. 


Note—The above statement of earnings and losses for the month of 
January 1935 and the quarter ended April 30 1935 has been prepared 
from the books of account for the periods covered and is subject to ad- 
justment at the end of the year when the accounts are audited by certified 
public accountants. 

The increase in production shown above is due to operating our Morn 
and Page Mines on a basis of 20 days in March and 22 days in April 
of 15 days in each month. But the resultant increased tonnage of lead 
could not be sold without breaking the market, and lead concentrates 
promacee in Fr containing 955 tons of lead have ‘therefore been stored.— 


40, PD. 
Fox 


Plan— 


The plan for poorganiatas the company, containing several amendments, 
submitted by Mliiton C. Weisman, receiver in equit ioe ie — Theatres 
Corp., was approved May 9 last by Federal Judge ack. The 

lan, pro under Section 77-B of the rae g ay: BB designated 
y the Court as “‘fair,’’ has been submitted to the noteholde 
ance. The consent of at least two-thirds of the bondholders, hol 
more than $12,450,000, must be obtained before the plan will be put into 
etont , The noteholders’ committee representing 86% of the bonds favored 
t . an. 
e original plan proposed oving the bondholders of the 84 moving- 
a theatres 20% in cash and 55% in 10-year securities etd day a 
nder the amended plan bondholders will r 
$200 in cash, $550 in new debentures due in 1945 and 
$250 from such dividends as may be declared on class A stock and (or) 
as may pe pane therefor in redemption. 

Milton Weisman, as the receiver in equity of Fox Theatres Corp., 
is the proponent of the plan of reorganization. Fox Theatres Corp. is 
the sole stockholder of Fox Metropolitan Playhouses, Inc. Fox Theatres 
Corp. has also filed a claim as unsecured creditor in the sum of $5 »776,387. 
Total unsecured claims filed against the debtor amount to $1,537,002, 
exclusive of the claim of the Fox Theatres Corp., and exclusive of f such 
claims as the noteholders may have against any be ayes 
In effect. therefore, the plan is being proposed by the sole s rig ow and 
the largest unsecured creditor. 








Metropolitan Playhouses, Inc.—Reorganization 





ve for 
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Outstanding Notes and Debentures 
6% r epee Os notes 
6% % sinking fund gold debentures 
Unsecured Liabilities 


*$12,458,200 
*2,500 


*7 ,500 ,000 


* These claims, both secured and , are set forth in the = 
cipal amount without interest thereon. None of these claims has n 
formally allowed as to amount or allowability, and most of them are 
subject to objection by the frustee. 


Contemplated Procedure 


The contemplated procedure involves submission of the plan to the 
Court for its confirmation under the provisions of Section 77-B of the 
Bankruptcy Act and for supervision of the consummation of the plan 
and the various matters involved therein, and submission of the plan 
to the noteholders for their acceptance. 

The plan contemplates taking advantage of the ts under the lien 
of the indenture securing the notes, as r zed ion 77-B of the 
Bankruptcy Act, so as to effect a reorganization of the mortgaged assets 
separately and a from the unmortgaged assets, and the re-arranging 

the mo assets through the assertion of the rights afford by 
the lien of the indenture, all, however, subject to the direction and approval 
of the Court and only in the event and to such extent as the same shall! 
be deemed advisable. 

The mortgaged assets will accordingly be re-arranged as follows: 

The leases of the following theaters will be held in the new company 
either directly or indirectly, but al] subject to the lien of the new or amended 
indenture securing the new securities: 

Cove Sheffield Granada 

Hempstead Stadium Meserole 
Lynbrook Stone Alba 
Rivoli (Hempstead) Supreme 

Valley Stream Broadway (Nyack) 
Park Plaza Capitol (Port Chester) 
Jackson Victoria (Ossining) 
Blenheim 


optitel (J City) 
apital (Jersey City 
Paleon 


Monticello 
Rialto (Jersey City) 
Ambassador 


Benson 

Highway 

Marboro 

Boulevard (Long Island) 
Roosevelt 


Sunnyside 

Broo 
Corona Terminal (Newark) 
Forest Hills State (Jersey City) 
Kew Gardens Oross 
Republic y? 
Roebling Liberty (Elizabeth 
Oarr Steinway Parthenon (Ossining) 
Congress Maspeth Rockland 


The fees of the following theaters will be held in the new company: 


Playhouse (Great Neck) Embassy Ozone Park 
nema Lefferts Hackensack 


The leases on the following theaters will be transferred subject to the 
lien of the amended indenture to wholly owned subsidiaries of the new 
company, it being intended to release the new company from any liability 
on any of these leases: 
Alhambra 
Beverly 
Biltmore Senate 
Carlton Culver 
Duffield Leader 
Stratford Orescent 
Glenwood Dumont 
Parthenon (Ridgewood) Pascack 


The following theaters (held in fee or under lease) will continue to be held 
by subsidiaries, all the stock of which will be acquired by the new company: 


Valentine Theatre Plaza Theatre U.S. Theatre 
Orotona Theatre (Englewood) 


Some or any or all of the leases listed above for transfer to subsidiary 
companies may be taken, held or assumed by the new company, and any 
such alteration shall not be deemed to be a material or an adverse change in 


the plan. 

The lease of the Audubon Theatre has been disaffirmed and this theater 
will not be taken back into the chain. 

In addition to the foregoing, the debtor still holds leases on the Atlantic 
Theatre, National Theatre and Terminal Theatre, all in Brooklya, but it 
has sublet them back to the respective landlords, and these leases will be sur- 
rendered to the landlords and terminated on consummation of the re- 

ppasention unless pursuant to satisfactory arrange:nents with landlords 
d theaters are again leased by the new company or its subsidiary. 

Capitalization of New Company _ Ls 
The capitalization of the new company will be substantially as’ follows: 
Secured 5% debentures, due 1945 $6 853 ,385 
Class A stock (non-par value) 
Class B stock (non-par value) 


x The class A and class B stock will each be entitled to cumulative voting. 
All of the new debentures will be issued to noteholders under the plan. 
All of the above-mentioned class A stock will be issued one-half thereof to 
the receiver of Fox Theatres Corp. and one-half thereof to the United 
Artists Theatre Circuit, Inc., of which company Joseph M. Schenck is 
President and a substantial stockholder. Of the portion of the class A stock 
to be issued to United Artists Theatre Circuit, Inc., it is contemplated that 
ae Ma! will be allotted to Keith-Albee-Orph No stock 


Oapital (Brooklyn) 
oll 


Palace (Bergenfield) 
ueen Anne 
ivoli 
Park (Brooklyn) 
po 
osholu 
Tuxedo 


Rivera 
Walker 


or 
8a 


pheum Corp. 
issued as a bonus for services in connection with the plan. 
All the class B stock will be issued to noteholders in the proportion of 
four shares of said stock to each $1,000 principal amount of notes now out- 
standing, scrip being deliverable for fractional interests in shares. 


Cash and Securities to Be Received by Noteholders 


Upon the consummation of the plan, noteholders will receive on the basis 
of each $1,000 of notes together with all accumulated and unpaid interest: 

(a) $200 in cash. 

(b) $550 of new debentures due 1945 of the new company. 

(c) Four shares of class B stock each entitling the holder to receive a 
maximum of $62.50 with simple interest at the rate of 5% per annum from 
Feb. 1 1935, out of any dividends paid by the new company on the class B 
stock and (or) out of moneys paid in redemption of such stock or on dissolu- 
tion, liquidation or winding up.@@ a r- nad 


Financing the Reorganization 


There will be no assessment upon noteholders. The receiver of Fox 
Theatres Corp. will make available for the purposes of the reorganization 
the share of Fox Theatres Corp. in the unmortgaged assets (variousl 
estimated at $200,000 to $500,000) and will pay the sum of $700,000 in cash 
to the new company and will make the same available to consummate the 
reorganization plan. This sum of $700,000 is being made available to the 
receiver of Fox Theatres Corp. for the purposes of this plan of reorganiza- 
tion by the United Artists Theatre Circuit, Inc.. pursuant to a contract 
between it and the receiver. 

All cash and other assets in the hands of the trustee under Section 77-B 
of the Bankruptcy Act, including the cash subject to the lien of the mortgage 
as wel: as the cash not subject to the lien of the mortgage, and including also 
the cash in the hands of the Central Hanover Bank & Trust Co.. as trustee 
under the indenture, will be made available to consummate the reorganiza- 
tion plan, including, but not limited to, the cash distribution to noteholders, 
the expenses of reorganization and certain other expenses, payments to 
pe rom no > ypegmee and working capital to the extent of $300. for the 

Mr. Schenck and United Artists Theatre Circuit, Inc., will severally and 
jointly guarantee, upon final confimration of this plan by the Court, pur- 
suant to Section 77-B of the Bankruptcy Act, and upon final consummation 
thereof, payment of the cash provided to be paid to the noteholders, and that 
in addition thereto the new company, at the time of consummation of the 
plan, will have $300,000 of working capital.@ +. -~— + a 
—_— a oa — Management of New Company’ we & 

The following have consented to serve as members of the initial board of 
directors of nine of the new company, and the comauttee has been invited 
to nominate three initial additiona] directors (which nominations will be 
— 2 a REDEOVES of che ome): a? M. Schenck, Herbert Bayard 

Ww : m P. . Milton : eis eC 
Stewart and Samuel 8S. Allan. c- ae 

Mr. Schenck will agree not to sever his connection as head of the new com- 
pany & a period of five years from the date the reorganization becomes 

ve. 


>» & 


June 22 1935 


Mr. Schenck and United Artists Theatre Circuit, Inc., will agree that 
Ts claa's seco be Posed by’ ted thon Purtunnt o the 
or 
tion, —_ ; , to the 


m oe by said corporation 
is to participate in said 50% of the class A stock to the extent of 20% thereof. 
i, oe dee Pit op Lt acquire the 50% of the class A 
8 to be initially to the proponent, or any part thereof, then out 
of the stock so acquired an amount equal to 10% of the whole issue of class A 
stock shall be subject to the same restrictions as to sale or other disposition 
for a period of five ; 

Mr. Schenck will further agree that any pictures controlled by him, 
directly or indirectly , will be available to the new comane upon fair terms. 
Operating manage:nent for the theaters to be contro by the new com- 
pany = ¢ provided by ey or a — Ly ome a. — 

exceptions) to two operat com es, each un nagenen 
Pi theater Gparenets. Such leases will be at fixed rentals which 


will exceed the rents a directly or indirectly by the new company in 
approximately the fo ng amounts during the respective years: 
Feb. 1 sae to Jan. 


Statement of Income for Periods Indicated 
June 4°32 to Aug. 17 "54 to June4 "32to 
Aug. 17°34 Jan.31°35 Jan. 31°35 


$1,507,451 $10,015,530 
Dividends received , 
Interest earned ea 


isetiansone income eye : ; 1 1, 
ncome from operatin e mon 
Be : 194,853 194,853 


and Blenheim theaters 
8.869.597 $1,516,289 $10,385,886 
+E eT 043 Dr345 10:698 


» $8,880,641 $1,515,943 $10,396,585 

Due as additional rent based on the 

profits of Skouras Theatres Corp. - -. 215,544 91,011 306,555 
$9,096,186 $1.606.955 $10,703,141 


7,301,812 ,183,982 8,485,795 


Period— 
Income: 
Rentals received & receivable 





























Net income before fixed & financial 
charges 
x Fixed and financial] charges: 
Interest on bonded indebtedness 1,782,896 
edn 7 ne ortiz. of fixed assets 1,744,316 
ation & am Z. , . 
Amortiz. of apprec’n of fixed assets - - - 970,968 169.190 1,140,158 


Net loss for the period $2,744,102 $410,855 $3,154,958 


x The foregoing are actual charges of the present corporation, including 
interest on $12,460,000 of notes. 

Note—Maximum interest charges for new company under reorganization 
plan will be approximately $343,000 per annum. 


Balance Sheet Jan. 31 1935 (Incl. Subs.) 
Assets— Liabtilities— 

Cash on hand andin banks... $2,021,412} Trustee liabilities: 
Notes receivable. ....-...-.-.. 2 Theater rents payable 
Theater rents receivable Accrued interest on mtges. & 
Accounts receivable y 
Accrued interest receivable. Tax withheld at source-.-. 
Bal. in Bank of United States ,469 | Estate liabilities: 
Due from affiliated companies 35,657 Accounts payable, general 
555 Conv. 6% % gold notes-_-_.. 


Due as additional rents . 

70,000 | Accrued int. & 2% normal tax 
6% % sinking fund debs 
523,678 | Mortgages payable 
Other liabilities 
Due to affiliated companies - . 
Deferred income 
7% pref. cumulative stock - - - 
Common (100,000 shs. no par 


15,001,436 
$16,928,577 


$422,972 $2,217,345 

367,959 2,150,855 
781 8 ,07 

288,896 2,033,212 


$1,794,373 











Investment in theater operat- 
| ERS eee 
Appreciation of fixed assets _. 
Cash in hands of trustees... 
530 
105,514 


$16,928,577 











—V. 140, p. 3388. 


Galveston Houston & Henderson 


Extension— 

The company has asked the Interstate Commerce Commission's approval 
of extension to April 1 1938 of a Reconstruction Finance Corporation 
loan of $1,060.000 maturing July 14.—-V. 137. p. 2459. 


Garlock Packing Co.—WNot to Register— 

George L. Abbott, President, has announced that the company would 
not cook permanent registration on the New York Curb Exchange, and 
that trading would be suspended on June 30.—V. 140, p. 4068. 


Gary Railways Co.—Annual Report— 


Years Ended Dec. 31— 


Operating revenue 
Oper. exps. (incl. charge for retirement) 


RR.—RFC Loan 


1934 1933 
$600, 11 $510,242 
585.814 564,014 


$14,304 def$53,771 
23 836 24,248 


$78.020 
1,369 


$76,651 








Operating revenue 





$9,531 
1,383 


$8,148 
61,002 
45,832 

6,332 


$121,315 


Balance Sheet Dec. 31 1934 

Assets—Road and equipment, $5,829,719; investments, $1,002; re- 
acquired securities (at cost), $42,513; cash, $8,878; accounts and notes 
receivable, $13,845; material and supplies, $34,017; sundry advances and 
deposita. $1,715: prepayments, $5,146; deferred charges, $94,733; total, 

Liabilities—Commoa stock (no par), $2,381,220; class A 7.2% cum. 

ref. stock ($100 par), $850,000; class B 7.2% cum. pref. stock ($100 par), 
$271,500: funded debt, $1,871,865; deferred »,ayments on public improve- 
ment assessments, ,461; accounts payable, $46,237; employee deposits, 
$673: taxes accrued, $17,488; interest accrued, $233,305; reserves, $575,283; 
deficit, $220,462: total, $6,031,570.—V. 138, p. 2409. 


General Alliance Corp.—Report for 1934— 
Balance Sheet Dec. 31 
1933 | Liabilities— 
Dividends declared 
$4.815.792 $2,558,468 ' but unpaid 
| Capital stock 381,328 $3,200,000 
1,253,608 2,107,933 | Surplus EA PSS FAN 5.778.472 1,571,448 
65,584 96,075 | 
7 


Net operating loss 
Other income 





Loss 
Interest on funded debt 
Interest on unfunded debt 
Amortization of discount and expense 





Net loss $189,326 


Assets— 1934 1934 1933 

General nsur- 
ance 

North Star Insur- 
ance Co 

Herb’t Clough, Inc. 

Cash 


Acc’ts receivable __ 5,500 


$6.216.999 $4,771,448 | 
1830. 











Total _......-.$6,216,999 $4,771,448 


—V. 140, DP. 





Volume 140 


qeenenes Sette Co. $1: 144.840 contra from the War Depart- 

e company a contract m the War 

ment for installing two tt generators for th 
power and navigation project at ot ortlamn Dee. —V. 140, p. 4068. 


Georgia & Florida RR.—£a1nings— 


—lst Week of June— 
1935 19 
$18,500 


—Jan. 1 to June 7— 
34 1935 1934 
$18,800 $435,413 $476,314 


Georgia Power Co. (& Subs.)—Earnings— 


1934 1933 
$22,122,957 $22,209,674 
56,906 6,413,082 
1,311,495 
2,024,595 1,880,582 
90 026 62,067 


$11,369,080 $12,542,447 
6 980 6,002,394 
72,610 

110,294 


Cr28,407 
1,320,000 








625,000 


$322,813 
Consolidated Balance Sheet Dec. 31 1934 


Plant, y ~eennone fran- 
chises, 


Inv. in I ang of various cos. 
Sinking funds & spec. deps_. 
Debt discount and expense 
in process of amortiza’n.-_. 
rio d charges & prepd. accts. 


Acc’ts & notes receivable... 
Due from affiliated cos 
Materials and supplies 





$260,992 ,016 
398 ,844 
58,303 


3,357,309 
Due to the Commonwealth 


Accounts payable 

Due to affiliated companies. 
Accrued taxes 

Accr. int. & pref.divs. pay. . 
a. current liabilities. 


347,623 
4 


$270,187,785 











$270,187 ,785 


Fn gees BB Be Represen by 60,002 no 
par shares. z Represented 3 50.600 ne ver oes 140, p . 3548. 


(A. C.) Gilbert Ome New Haven, Conn.—Pref. Div.— 

A dividend of 87% cents per share has been deci 
accumulations on the $3.50 cum. preference stock, no par value, payable 

July 1 to holders of record June 25. 8S distributions were made 
on April 1 1 and Feb. 15 last, Oct. 1, July 2, April 2 and March 1 1934, 
ai to which Panag distributions wes made since Jan. 2 1933, when the 
esheeruals, £0 following the the. July 1 disbursement, will amount to $2.62% 

140, p. 2006. 


" Gaaadion Co. (& Subs.)—EZarnings— 


Period End. May31— 1935—Month—1934 
Net profit after interest, 

deprec.,Fed.taxes,&c. $288,393 
Earns sh. on 650 ,00 no-par shs. com. 
a=W, i 0,P. 3897. 


Gold Seal Electrical Co., Inc.—To Be Added to Lisi— 

The New York Curb Exchange will add 29,814 additional shares of 
common , $1 par, to the list upon official notice of issuance.—V. 139, 
Dp. 2046. 


Graton & Knight Co.—Zarnings— 
Year Dec. 29 °34 Dec. 30 '33 Dec. 31 '32 Jan. 2 '32 


Ended— 
Net profit ang all ches 
Joss$199 ,257 $401 ,498 loss$923 ,919 loss$771 ,592 


and reserv 
Consolidated Balance Sheet Dec. 29 1934 


Assets—Cash, $139,439; accounts and notes receivable (less reserves for 
cash discounts and doubtful accounts of $51 991), $331,329; inventories, 
$2,831,290; hye —* euremae. ae. interest, &c 903; other assets, 
$133,881; Sings, mad ery, equipment, &c. (less reserve for 
Senresiation na $14 493 a2) + BT ,266; bond discount and expense in 

rocess of amortization, 235; tal, $5,062,445. 

pLiabilities—Bank loans, "Siss 000; note 
. interest, &c., $158,1 
% cum. prefs stock (par $100). 

a less 199 shares held 

rere com. reserved for excha 

; capital surplus (after c 


1935—5 Mos.—1934 
$285. pol $1,505,546 $1,091,931 
$1.90 $1.27 


ayable, $5,000; acounts pay- 
4: first mo e sinking fund 

, $2,056, -common stock 
n treasury, ‘assigned value 
e (52.2 shares, assigned 
arging thereto the ac- 


accrued w 
5 ie $1,196, 500: 
176 | shares {no 
12.50 Hr ; 
value $12. 
cumulated eae 2s bo ‘81 1932 in the amount of $1,685,466), ar 134: 


earned S surplus since Dec. 31 1932, $202,241; total, $5,062,445.—V. 139, 


p. 1 


Graham Paige Motors Corp.—Output at New High— 

Breaking all records for i. 4 yess. peeneton of Graham cars in the 
first five “onthe of this 12,644, pared with 8,639 in the 
first five months of 1932 157 in 1 1933 and 10, "438 ‘in 18 1934, it was announced 
by Robert C. Graham, Executive Vice-President. 

“This substantial increase in Graham production and sales this year 
reflects the momentum the automobile industry in general has been gaining, 
+ ayy B +. an S ens indication of an active summer demand for cars,” 


yes —~ ee figures just completed, retail deliveries of Graham cars 
to May 31 were the largest for any ten-day period of the year. 
ai of 889 cars exceeded the best previous similar period by 55 cars, 
making total deliveries for May 2,247, which was the largest month of the 
year by a considerable margin. 
At the present rate of increase, further new records are expected during 
June and July, Mr. Graham believes.—V. 140, p. 4068. 


Granite City Steel Co.—To Increase Stock— 
The New York Stock yw has been notified of a proposed increase 
ray pasmersaee common 8 of no par value from 262,945 shares to 
shares 


Transfer Agent— 
The Equitable Trust Co. of New York has been ap 
for “ common preex. effective as of the close of 


eens Atlantic & Pacific Tea Co. of America—LZarns.— 
Years End. Feb. 28— 1935 1934 z1933 y1932 
No. of stores ;: ;: 15,427 15,670 
Sales 842,015,000 819,616, yy 864,048, We: 1008325,000 
Total earnings 4 217,051 30,1 139.6 33 249, 107 40,598,294 
De 4,953 377 6,276, rs 6,706 ,33 6,590,320 
Federal taxes ,555, 3,385,000 3.810.000 4,215,000 
22.732.772 
16 


16,708,674 20,478,190 29 792,974 
16,430,796 0,112 15,908,767 
ustments. _ ~~. 41,687 ,437 


: 4,047 ,394 6,248,223 884, 
Profit and loss 98,667,967 98,431,434 94,384,040 88,135,817 
Shs. com. stk. outstand- 
2,086,748 


ing (no par) 2.086.748 2,086,748 2,086,748 
Earns. per sh. on com. _- $7.13 $8.94 $10.02 $13.40 
y Year ended Feb. 27. z Year ended Feb, 25. 


in ted transfer agent 
usiness on June 14. 





Net profit 
Dividends 
Surplus ad 





Balance, surplus 236,533 


Finaacial Chronicle 


ared on account of 


< 
gr 


Consolidated Balance Sheet Feb. 28 
1935 1934 


Assets— a = 
Plant & equip.. 23,612, = 25,721,581 
Cash 40, 54 steers 


- 
$ 


62,944,045 


| SySShe~ 380 
S| BRES38 £2 


gee es 


-_" 
oo | oe Pa 
wo wo 


"4,877 
5.761.692 
2°729.712 


o 
—_ 
s 
3 
on 


tom 
Bee 


g5 


~ 98,667,967 











a Consist 
V.1 
Gray & Dudley Co.—Resumes Dividends— 
The directors have declared a dividend of $1 1 per share on the common 
stock, —— July 1 to holders of record June 26. The -~ ay 


paymes a similar “Qisteibution made on Oct. 1 1931. 
atter dividend. the stock was on a $6 annual basis.—V. 135, p. 4565. 


Great Lakes Power Co., Ltd.—Accumulated Dividend— 

The directors have socenes & Civeemed OF Sito pee ciaep ee aneeuee 
of accumulations on the no-par-value series A erence stock, 
payable Ay A 15 to holders of record June 29. him butions were 
made issue in each of the f quarters and on Apriislé 
1934, this latter ce March 15 1933. ua 

Accruals on the preference om after the July disbursement, 
remain at $5.25 per share.—V. 140, p. 3044. 


Greyhound Corp.—A pplies for Stock Exchange Listi 
The Ln gegiy which is now traded on the New York Curb Ex 
pee applied to the New York Stock Exchange for listing of 622,290 shares of 


+ Be aleo New York’ 
also New York Central RR. below.—V. 140, p. 3718. 


Grey Nuns of Montreal—Bonds Offered—L. G. Beaubien 
& Co., Ltd., Montreal, are offering $1,500,000 4% Ist 
(closed) mortgage serial bonds. Of the total issue all but 
$500,000 of the 1945 maturity has been sold, which the 
bankers are offering at 100 and int. 


Deted June 1 1935; to mature June 1 1936 to 1945. Principal and int. 
& D R, D pe ble in lawful money of Canada in Montreal, 
Wrois-R tawa, Toronto and Winnipeg. Denom. $1,000 and $500, 
ees - A to a onl OM rs as a whole or in part by 
on any he poe n 60 or aoe. 
1940, 100% in isa 19034 tn in i942, {0034 ta 1833. in 1 os ane 100 in 1944. 
Societe Nationale de Fiducie, Mon investment for life insur- 
ance companies in Canada. 
Les Soeurs de la Charite de 1’ Hopital General de Montreal 
Nuns hey founded ag 1737. Their original letters patent, obtained from 
the of France in 1753, were replaced by a charter granted in 1915 
by a special Act of the Quebec Legislature. e Order at present numbers 
1 SS saaee members and owns many institutions both in Canada and the United 


The ‘present issue, which will constitute a direct obligation of the Order, 
will also be specifically secured by a first closed mortgage on properties in 
the City of Montreal valued at $2,895,500. The present loan is the only 
a payne out of the income of the Order. 

schedule of maturities a as follows: 1936, $80,000; 1937, $83, 000: 
1938, ice ,000; 1 939, $90,000; 1940, $94,000; 1941, $97, 000; 1942, $101 ;000: 


the Grey 


- 1944, $109,000: 1945, 
of this loan will be applied to redeem existing issues. 


patie Mortgage & Title Insurance Co. of Passaic, 
. J.—Receivership— 


Clark K. Withers, State Commissioner oi Banki and Insurance of 
New Jersey was appointed receiver June 17 by Vice-Chancellor Vivian M. 
Lewis in Paterson on the application of Merritt Lane, attorney, acting on 
behlaf of the company. 
The company, which has more than $7,000,000 in outstanding mo 
and mortgage certificates, is seeking reorganization under the. 1934 
Mortgage Guaranty Co ration ehabilitation Act, designed to t 
a ae meee to free their frozen assets. Its President is Arthur 8. 
rbin 


Gulf Mobile & Northern RR.—WNotes— 

The Interstate Commerce Commission on May 17 authorized the com- 
pany to issue $212,000 of 5% r ed serial collateral notes to be sold at 
par and the p for snaintenance. 

The repaes of the Comunianten says in part: 

By our certificate of March 22 1935, we approved as desirable for the 
improvement of transportation facilities maintenance to be applied to the 
property leased by the women consisting of the purchase and install 
tion of rail. fastenings, poy A and one ee - ~ —— — = $313 500. 
pee licant poses maintenance throug e oO e 

Ang Emergency ype Le. AW of Public phy 

rene <= the loan the applicant proposes to © promine ry notes 
pursuant to the terms of an agreement executed by — on May 4 1935. with 
the United States of America, represented by the Federal Emergency Ad- 
ministrator of Public ee, The notes will be designated 4% registered 
serial collateral notes, will be registered both as to principal and interest 

yable to the Administrator, or registered assigns, in denominations of 
a1, 1,000 or any multiple thereof, as requested by the Government, in e 

oe eee amount equal to the amount of the payment or deposit nst 
which the notes are delivered. They will be dated as of the date of the pay- 
ment against which they are delivered, will bear interest from and after 
one year from their date at the rate of 4% per annum, payable semi-annually 
on June 15 and Dec. 15 in each year, “and will mature in the amount of 
$20,000 on June 9 I5 1937 and in annual instalments of $24,000 in each year 
thereafter, June 15 1938, and ending June 15 1945. 

As collatera secur ty for the serial notes, the applicant proposes to pledge 
with the Public Works Administration $418 of New Orleans Great 
Northern Ry. lst mtge. 5% series A bonds due July 1 1983.—V. 140, p.3718. 


Hat Corp. of America—Accumulated Dividend— 

The directors have declared a dividend of $1.62% per share, the regular 
quarterly rate, and a further dividend of $1 in order to reduce 
accumulations, on the 64% cumulative preferred stock, par $100, both 

yable AUG. i to holders of record July Like payments were made on 
Ma ay 1 and Feb. 1, last, these latter ate the first 1 payments to be made 
on this issue since Oct. 1 1930, when the present stock was exchanged for 
the old Cavanagh-Dobbs eferred stock. 

Accumulations on the above issue after the Aug. 1 payments will amount 
to $13.25 per share, the stock dividends having me cumulative begin- 


ning May 1 1932. 
Earnings for 6 Months Ended April 30 


1935 1934 1933 
Net profit after taxes, depr.,int.,&c $227,146 $155,766 loss$97,534 
—V. 140, p. 2187. 


Haverhill Gas Light Co.—Larnings— 


oftinnteremae . “Fiisee”'s 43.000 eeratee 'sseo eke 
revenues ° , , 
Soars 27'930 27,496 3651234 930 
aintemance........-.. 2,111 1,834 22.981 18, ‘296 
7.173 6,547 84,501 80.766 


9,080 8,061 $102,077 
0 6 77 





Net oper. revenues... 


$140,014 
Non-oper. income—net - 437 





9,080 
2,916 
202 


3.067 $102,155 
367 ka & 3.076 
4.783 $ 64,078 


Balance 
Retire. reserve accruals . 
Interest charges 


Net income.......-- 
—V. 140, p. 3549. 


$140,451 
40,833 
3,519 


5,960 $ 96,098 





4236 


fGeorge | W.) Helme Co.—New President— 
as g bin} tb try + Aho 
S. {_— who ret r ynn 
C. A. Jenny ‘has been elected a Vice-President.—V. 140, p. 2537. 


Hibbard, Spencer, Bartlett & Co. vjdend of 30 Batre Die— 
The directors on June 14 declared an extra cents per 
in addition to three ar monthly dividends of 10 cents per share on the 
common stock, par $25. The extra vuvidend is Vis payable Jul Jul P36 to holders of 
ogee July “ Ther ar 10 cent dividends are pa a saz 26, Aug. 
and Sept. 27 to holders of record July 19. Aug. 20. An 
<T1an8 Te ccas bar dhave Wen pala om Dec. 28 1934 aa 140. Dp. 642. 


(R.) Hoe & Co., Inc.—To Consider $437 ,000 Fees— 

Creditors and stockholders consider by lications’ for tees 
more than $437,000, at a meeting, June 25, before Federal J 
The two largest applications are $100, 000 for the attorneys and 
for the Irving Trust Co., as receiver and trustee.—V. 140, p. 2357. 


Hooker Electrochemical Co.—$1.50 Preferred Div.— 
The Girertore, have declared a dividend of $1.50 per share on the cP 
cum. pref. s par $100, payee 2 June 29 to holders os of record June 1 
Similar pa rd were made on Apel ~ last, Dec. 31, Sept. 29, June 
March 23 1934 and on Nov. 29 and D 0 1933. 
we the June 29 oe oe  aceruale | on the pref. stock will amount 
to $9 per share.—V. 2009. 


Hotel Pierrepont (Pierrepont Corp.), 

Reorganization— 
c lan for reorganizacion under Section 77-B of the Bankrup Act 
ed June 18 in Brooklyn Federal Court. Judge Moscowitz set Aug. 7 


+y a hearing on the plan. 
f of an ee co ration first asked awk last Sept. 17. It listed assets 
9 and liabilities of $1,606,746. There is a first mortgage of 
2. F000 on the property, a second mo e ot $87,000, a third mortgage 
oh 1176. 2 a first chattel mortgage of $32, and a second chattel mortgage 
150 


of 

e plan contemplates reducing the interest on the tirst mortgage bonds 
to 2% with an increase of 2% aitter two years it earned, consolidation of the 
second and third mortgages, 4 e reductions in the rinci l ot the second 
and third mo es, cancellation of the second c mortgage and 
payment of the chattel mortgage in monthly ‘ausalmnents spread over 
two years. 


Houston Natural Gas Corp. = Subs.)—Earnings— 
Years Ended Dec. 31— 1933 1932 


1,502,801 $1,652,065 
Gas purchases, oper. exps. & taxes_- 1,030,773 1,069,848 
Operating income 


ting 
Coxe. 
150,000 


Brooklyn— 


$1, 
1,314,673 





$472,028 $582,216 
Other income credits 184 74,740 44,112 


$546,768 $626,328 
45,322 84,544 





.. Fed. . 
bonds, refund of taxes acct. of tax- 
free covenant in bonds, & amortiz. 
of bond discount & expense 


Net income 


385,686 378,339 
$80,563 $123,107 


Consolidated Balance Sheet Dec. 31 1934 


Asscts—Total Property, $5,942,621; cng fund cash, $804; cash, 
$166,843; cash on deposit with trustee 9: notes and warrants re- 
ceivable (less reserve of $13,355), $16, 277: accounts receivable (net), $223,- 
317; Seat ans cupeies (at cost), $43, 527: deferred debit items, $176, 216: 
tota 

Liabilities—7 % cum. pref. capital stock (par $50), $500,000; common 
stock (105.730 shares no par), $994,789; class A common stock’ (461 shs. 
no par), $4,610; lst mtge., collateral, 6% gold bonds, $2,515, POU; ne note 
payable, 75,000; main exteasion deposits, $93,774; consumers’ 7 827, 
deposits, $114,821; accounts ble, $449,764; accrued accounts, $97,8 
reserve for depreciation, 9, - contributions for extensions, $58,712 
a surplus, $802,601; total, $6,597 ,287.—V. 138, p. 2252. 


Motor Car Corp.—New Injunction— 
Judge Edward J. Moinet at Detratt on June 13 ted a tem- 
Ja injunction restraining Archie M. Andrews, former Chairman, and 
he old board from functioning as directors of the company, and from 
out certain contracts to which J. Walter Drake, another former 
hairman, objected. 
Donte action indicated the recent compvomipe agreement between opposing 
factions in the company had fallen throug 
Following the filing of Mr. Drake's cuit.” it was announced a compromise 
been reached through which Mr. Andrews and his board woul resign 
dent was to benamed. A week as OG geeeners 
for Mr. Drake filed a new complaint c g Mr. Andre oe 
the agreement and still represented himself as the board Cha 
Abraham Lowenthal, New York attorney, representing Mr. 9 
— vanes Moinet that Mr. >. Andrews never had agreed to resign as Chair- 


372,799 
$168,984 





had 
and a new and inde 


a ee Committee for Stockholders— 

A group of stockholders is organizing a stockholders protective com- 
mittee which will solicit proxies for the annual meeting of the company next 
September in an endeavor to secure ‘‘a more thoroughly representative 
board,’’ it was announced by Eugene F. Roth, counsel for the committee. 
Mr. Roth said that the committee will act “independently” in the dispute 
SP of the company which has been carried on recently.—V. 140, 
Pp. > 


Hyde Park Breweries Association—/nitial Dividend— 

ae directors have declared an initial dividend of 50 cents per share on 

» pages See. par $10, payable July 1 to holders of record June 20.— 
p 


Hydro-Electric Securities Co., Ltd.—Directorate Re- 


duced— 

Stockholders approved a reduction in the number of directors to seven 
from 10. D the past year three vacancies developed on the board, 
due to the death of one director an res 6 en aaS of two Belgian directors. 
Present directors were reelected .—V 898. 


Imperial Oil Co., Ltd. (& Affiliated i anak 


Calendar Years— 
Net income after all income taxes_. 
Other income 


Total income 


1934 1933 1932 
$4,218,735 $4,692,715 $5,401,439 
21,552,918 9,408,846 9,311,798 

$25,771,653 $14,101,561 $14,713,237 


$25,771,653 $14,101,561 $14,713,237 
24,881,255 13,415,169 13,379,836 








Dividends 





$890,398 $686,392 $1,333.40 
Shares capital stock outst’d’g (no par) 26,919,871 26,857,152 26 ‘783 092 
E gs per share $0.96 $0.53 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $13,945,636; Dominion of Canada 
bonds and other marketable securities, incl.’ accrued interest (market 
value, $23 ,847 ,238) , $23,078,931; trade accounts and bills receivable (less 
reserves), $10,085,692; other accounts receivable, incl. accrued interest on 
miscellaneous investments, $1,423,427: inventories, $27 443 326; Coteerod 
accounts aratiy mortgages and miscellaneous loans and advances 
reserves), $5,3 bonds of other companies (at cost), $15,107, 71; 
shares of other yh IR wy $353,301; investment in subsidiary companies, 
$44, ponies 362; deferred and prepaid char es, $311,755; good-will, patents, 


hts, trade-marks and licenses, $94; land, Sama plant, tr 


tation and et ae Vy ree (at cost) ‘less reserve for depreciation of 


174,300), $ total, $199,834,216. 
Liabilit hh at payable, $2,491,186; amounts owing to subsidiary 
osmmaaiah, $1,124,445; reserve for income taxes and other accrued taxes in 
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June 22 1935 
Sones: reserves marine and other 

#3 $20 arets + or employees” arin uities, $8,168,090; capital 
revibuntions S71 share shares, "no and mts Pieces ie oe My any. 
o16 et" 192: earned surplus, $82,414,511; total, $199,834,216.—V. Pa 


Independent vi ~ Tool Co.—Earnings— 
1933 


$643, 
496,010 
$147,418 
94,219 


Gross 
Sell., . & gen. exp... 


Operat profit 
Missolinnenae 


617, 185 





def$66 ,469 
81,458 


$14,989 


61,999 
$790,827 
102,416 
16,131 


$672,280 
563 ,547 


net) . -. 





$241,637 
30,536 
20,642 


$190,400 
234,811 





a aed 


187 ,849 187 ,849 187 ,849 
$3.57 $1.01 $0.01 
pany during 1932 paid dividends of $2 per share as compared with 
.50 per sh .re in 1931 (amounts not available). 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $327,775; U. 8. Govt. securities, $1,107,662; 
customers’ notes and accounts receivable (less reserve, $12,395), $248,347; 
working funds and advances a DE sundry accounts receivable, $10,459: 
inventories, 2s. $601.9 973; LD go .218; advances to emplo 
Sie eet, tnt tad eeeipeaee: Ga earee 9 Sepeeatiog of 
ro ant and equipment (less reserve f - 
261. 3), amortized se and trade-marks, $732,355; good- 
nS 3,369: total, "$4.1 7,244. 
s—A able an accrued expenses, $76,194; prov. for 
Federal income taxes, PR 02.41 6; ee stock (187, 849 shares no par), 
$3,482,450; surplus, $506,1 ye $4,167 ,.244.—V. 140, p. 4069. 


Industrial Credit amg of New England—&£ztra Div.— 
The directors have declared an extra dividend of 6% cents Ber share in 
addition to the regular quarterly dividend of 32 cents per s ore . a. 
common stock, both payable Jaty 1 to holders of record June 1 
dividends of 6% > * oper share were paid in each of the six we. 
quarters.—V. 140, 


aeiadiihineeceiie Rapid Transit Co.—Bond Interest Ordered 
Federal Judge Julian W. Macks an order, June 14, directing Thomas 
E. Murray, Jr., receiver, to pay $5,691,800 of interest on outstanding first 
mossene> : 4 nds of the company. The payment will cover the six months 
ending July 
The order was issued over the protest of William Roberts, receiver of the 
Manhattan Railway. He contended that the interest payment should not 
be made until all items due the > je as rental under the 999-year 
lease of the elevated lines had been paid 
lso directed that the receiver meet all requirements of the 
sinking fund for the first mortgage bonds up to July 1. The order was 
requested by Hornblower, Miller & Boston, counsei for the receiver. 


I. R. T. “El” Lines Hearing Ended— 

The hearings before Judge Julian W. Mack to determine the formula by 
which he will fix the moneys due the Manhattan Ry. x the I. R. T. Co. 
for use of its leased lines since the receivership of the I R. T. began in 1932, 
were ended June 17. 

Judge Mack, explaining that the considerable mass of technical evidence 
introduced would take time to digest, gave the lawyers until Sept. 9 to file 
briefs, and said he would hear argument on Oct. 14 before rendering his 
decision.—V. 140, p. 3719. 


International Business Machines Corp.—Wins Suit 
in Germany— 


The corporation was on June 17 informed by cable that a suit which for 
a long time has been carried on against it in Germany has finally been 
decided inits favor. The .~ court’s decision was that Deutsche Hollerith 
Maschinen Ges. m. b. German affiliate of International Business Ma- 
chines SEP ss — infringed a patent of Powers G.m.b.H., subsidiary of 
Remington Rand in Germany. This decision was affirmed by the inter- 
mediate court and involved cubetamtiel claims of damages. he Reichs- 
gericht has now finally decided the litigation and has determined that the 
machines of the subsidiary of International Business Machines do not in- 
a — | ag dy of the Remington Rand subsidiary, and has accordingly 

miss e 

7 + a are to the effect that this is the end of this long litigation .—vV. 140, 
Dp. 


International Great Northern RR.—E£arnings— 


Calendar Years— 1934 1933 1932 1931 
erating Revenue— 

Freight $10,651,083 $10,663,418 $8,305, 708 $15,280,381 

Passeng 652, 768 623,843 779,180 l, ‘989 
388,461 418,267 449,580 
195,855 187 ,838 315,1 
527,075 312,095 313,527 358 434 
143 ,631 126,153 195,566 

Joint facility rev. (net) _- 16,457 12,938 13,853 


Total oper. revenue. _$12,575,330 $12,287,759 $10,143,612 $17,843,909 


erating Expense— 
Maint. of way. &struc.. 1,618,501 1,555,652 1,267,833 2,381,758 
Maint. of equipment _ _ , A 2,093,970 1,796,612 2,757,714 
Traffic expense 328,626 311,560 341,988 435,551 
bY Se rtation expenses 4,635,86 4,293 982 4,254,727 6 816,534 
laneous operations 124, 105,567 119,541 166 ,026 
en expenses 611,108 520,612 608 ,930 756 ,863 
Trans. for invest.—Cr___ 14,611 11,055 40,671 158,633 
Total operating exps_. $9,387,108 $8,870,288 $8,348,960 $13. 155,813 
Net operating revenue... 3,188, ‘222 3.417, 471 1,794,651 688 ,096 
‘400,586 4499" 299 

10,661 419'618 9,437 6,591 


413,719 ‘438.594 
$2,991,133 $1,346,620 $4,182,206 
Rent from locomotives __ s 149,861 aoh -— 330,011 
Rent from pass.trian cars 137 ,492 134,368 0,112 170,317 
Rent from work equip. 9,436 6,352 150. 726 32,733 
Joint facility rent Sedans 83,948 84,823 97 ,744 82,443 


$3 ,093 ,037 $1,916,291 $4,797,711 








Uncoll. railway revenues 





Raiwoy oper.income_. $2,776,975 
Other Operating Income— 5.187 





Total oper. income _ _ . $3 366 537 


Deductions from Oper. 
Income— 

Hire of freight cars— 
558,815 1,173,511 
Rent for locomotives --_ 4 433 ,267 728,977 
Rent for pass. train cars_ 135 273 417 292,442 
Rent for work equipment 18,576 22,773 
Joint facility rents 216,945 183,139 172,326 
Net ry.oper.income.. $1,370,144 $1,518,320 $449,077 $2,407,681 
Total non-oper. income. 86,681 105,592 82,104 145,446 
$1,456,825 $1,623,912 $2 553 ,129 








Gross income $531,181 

Deductions from Gross 

Income— 

Miscellaneous rents -.--— 5,466 4,875 
Miscell. tax accruals __ 944 793 
Interest on funded debt. 2,850,034 2,861,945 
Int. on unfunded debt--_ 15,482 33,149 
Miscell. income charges _ 1,923 8,071 10,126 


Net deficit $1,417,024 $1,284,919 $2,430,180 $393 ,872 
Note—During 1932 company paid into the Railroad Credit Corporation 
fund $231,359. 


2, {3} 
2 ou. 471 
15,063 
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Balance Sheet Dec. 31 
1934 1933 
Assets— $ < 
Investment in road 
and equipment _68,190,975 69,560,895 
To adjust. value as 


tion 976, ‘015 
Nov. 30 °22_.Cr_12,521,622 12,521,193 


55,669,353 57,039,702 

Deposits in lieu of 
mtged. prop.sold 41,544 10,493 
Misc. physical — 275,053 217,702 
1,175,691 1,238,074 


Inv. in affil 
Pledged 
Unpledg 347,950 599,880 | Adj. mtge. bond int 
accrued but not 
7,690 7,690 declared payable 4,590, ane 
1,073,481 277 856 
Special deposits... 188,219 61,687 
Loans & bills rec... 424 3,603 


Traffic & car. serv. 
168,964 258 ,667 Additions to prop. 
through income 
124,945 108,195 and surplus... 
‘ : 650,133 859,668] Appropriated sur- 
Mats. & supplies __ 1,668,219 1,555,016 plus not specific- 
Int. & divs. receiv. 14,104 ally invested... 
Other curr. assets. 


6,204 
Working fund adv. 10,097 
Other def. assets. . 87,931 
Rents & ins. paid. 44,003 
Other unadj. debs 255,128 
Profit and loss_._. 9, 250, 113. 7,432,243 


71,059,852 70,087,945 
—V. 140, p. 3719. 


International Power Co., Ltd.—Zarnings— 
Earnings for Calendar Years (Company Only) 


1934 1933 1932 
Divs. and int. from con- 
trolled cos. and 
laneous inco $973,773 
Misc. exp. and int. paid. 339,479 
Interest on debentures... 353,142 
Writ. off disc. on securs-. 32,954 50,000 





12,873 
15,757 
3,570,000 
7,060 
19,200 


4,252,283 
401,086 


267 ,532 


82,000 











71,059,852 70,087,945 








Balan 
Divs. on i % 1st pref. stk 


Surplus for year $231,152 $114,631 


Balance Sheet Dec. 31 1934 (Company Only) 


Asseis—Investments in controlled companies (at cost), $20,624,386; 
other investments (at cost), $25 $74,906; ory on deben- 
tures (less amounts written off), o re8. 694; ‘total. $21 ,094,54 

Liabilities—Bank loans (secured) , $1.376.590; accounts yale, $13.t $13, 513; 
bills payable, $100,000; interest accrued on icbenbures. si 
debentures, 6% series 1955, $2,000,000; 6% % debentures, due y057 Cas ate 
as gold debentures), $3,000,000: 6% debentures, Gue } 957 (issued as gold 
debentures) , $2,000 : 7% cum, redeemable Ist pret sho 00 pat). 
$8, 6% cum. convertible 2d pref. stock ( 100 par), 
common stock (115,610 no par shs.), $1,622,750; earned surplus, "3876" 693: 
total, $21,094,546. 


Earnings for Calendar Years (Company and Controlled Companies) 
1934 1933 1932 1931 
Gross earnings of con- 


trolled companies.... $4,541,910 *4. 377 ,583 *4. 418,039 $4. 682,241 
Oo Fm maint. & tax 2,239,127 ,127 ‘381 2.420 609 2.352 ‘328 
D fees 6,575 
Int. on ‘fend. debt, &c., 

of controlled cos. in 

hands of public 
Divs. on pref. and com. 

Stocks of control. cos. 

in hands of public. -_- 
Res. for deprec. & renew. 
Other reserves 
Min. int. in sur. for year 
Amort. of bond 








492,253 502,119 


100,031 
549,087 


101,878 
456 ,280 


99,040 
43,000 
12,726 


27 ,263 


20,017 


Net inc. avail. to Int. 
Power Co., Ltd__.. $1,052,634 

Misc. earns. of Int. Pow. 
116,530 


Co., Ltd 

Exps. ‘and int. paid—Dr. 324,661 
Total income 

Interest on debentures. 





$1,078,999 


124,296 
339,479 
$863 ,816 


353,142 
Divs. on lst pref. stock. 420.000 


$891,101 $1,213,911 


121,305 200 ,146 
359 543 327 ,204 
$652,863 $1,086,853 
359 ,097 "319,636 











Surplus for year $526,233 
Previous surplus 1,404,839 
Adjustments Dr259,176 
Writ. off disc. on securs. 
Commission on pref. shs. 
written off 
Deposit reserve acct. -_-_- 
Res. for exch. on net cur. 
assets in foreign curr -.- Dr50,000 Dri00,000 Dri100,000 


Surplus, Dec. 31 $1,404,839 $994,165 $881,314 


Consolidated Balance Sheet Dec. 31 1934 (Company and Controlled Cos.) 


Assets—Land, buildings and plants, franchises, contracts, good-will, &c., 
$31,657,035; investment in and advances to controlled co. (at cost, not 
consolidated), $2,748,248; other investments, less reserve, $336,105; cash, 
accounts receivable (less reserves), materials and supplies, $2 607, 365; 
less reserve for exchange on net current assets in forei currencies, $27 1 ests 
net $2,335,847: deferred charges, $940,916; total, $38,018,152. 

Liabilities—Funded gt 14 738, 473: bank loans (secured), $2,051,590; 
accounts payable, $243 ,7 : bilis payable, 310). OE: e employees’ an and con- 
sumers’ deposits, including interest thereon, $4 vidends, 
$13,366; interest accrued, $164,666; Afeidend 4... b ee co., 
$17,500; minority int. in capital stock and surplus of controlled cos., $2.212,- 
306: reserves, $5,013,526: 7% cum. redeeemable Ist Peto) oe stock x ($100 ar), 
$8,000 ,000; 6% cum. convertible second pref. stock 000,000: 
common stock (115,610 no yer ene.) , $1,622,750; sonacideata 4 oocee surplus 
$1,428,556; total, $38,018,152—V 140, p. 4069. 


International Printing Ink Corp.—Consolidated Balance 
Sheet March 31 1935— 


Assets— 
Cash in banks and on hand_- 
Notes & accts. rec’le (trade) - 
Accrued interest receivable_- 
rh ie eae 
Investments and advances . 
x Land, buildings, machinery 
and equipment 
Development expenses, &c__ 
Unexpired insurance, prepaid 
expenses, &c 


$347,217 
735.600 
Dri 502 











Ltahiltttes— 

$2,658,422} Accounts payable (trade) __-- 
1,755,869 | Accrued liabilities 

Dividends declared 

Reserve for Federal income 
and capital stock taxes. _-_- 

Employees’ deposits under 
stock purchase plan 

a a 

Pref. stock of subsidiary __-. 

198,64516% cumulative pref. stock. .- 

vy Common stock 

Capital surplus 

Earned surplus 


$500 324 
172,107 
165,773 


164,901 


173,155 
231,594 
1,220,000 
5,114,200 
2,708,430 
1,705, 126 
570,925 


$12,726,539 $12,726,539 
x After reserve for depreciation of $2,517,240. y Represented by 270,843 
no-par shares.—V. 140, p. 3552. 


3,918,918 
l 
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International he dro-Electric System—New Directors— 
Robert G. Ladd an d C. Hahn have been elected directors on 4 
temporary basis rent 440. Pp. 3581. 


unternational Paper & t Power Conf emporary ~ tg eet 
McCarthy and M. “Reich were elected directors. ‘it is understood tha {they 
will later resign.—V. 140, p. 3719. 

International Telephone & Telegraph Corp. (& Subs.) 


Income Account 4 ear Ended March 31 1935 
(Excluding egraph Corp. and Subsidiaries] 
Operating revenues of ohaeny cable and radio cos., and gross 

ap htt mee Pe 10,881,450 
Interest dividenda. Be. at ween ss quan aak i 

m a onica oO c ees for 

services ea 799,484 





$12,622,623 
8,776,038 





Cana ot Babe Subsidiary Co t dinelud 
Interest on funded debt including amortization of bond dis- 
count and expense of $21,813) 
Other int. charzes (less int. A $16,047 charged to construction) 
Divs. on stock outstandi in hands of public (incl. 
cumulative pref. divs. accrued but not dec ) 
Minority common stockhoiders’ equity ia net income— (net) - - 
Int. charges in respect of inter-com y notes of sub. cos. 
charges of Inter onsl Tel. & al Corp, incl. ey 
of International Tel. 
amortization of bond discount and expense of $127,809)... 138,945 


Net income before deducting int. on debenture bonds $2,671,195 
Interest on debenture bonds 1,442,437 


$361,318 
133 ,550 


177,089 
74,009 








a of $1 ee 758 as eve bn yey with the corresponding 
net tt of $1,075,477 for the firs : Sees of 1934, after eliminating 
the losses of the tal Telegraph & Cable orp. and subsidiary companies in 
the amounts of $661,965 and $176,710, respectively. 

heen a vision for depreciation (excluding the accounts of Postal 
aph & Cable Corp.) for the first three months of 1935 ety to 
$2, 077,226 as com with $1,890,926 for the same period of 1934. x 
as been the general policy of the ation to follow the straight] 
pon Boe of depreciation, based on the estimated life of the properties, a 
the rournens reserve ¢--- ; ma ee case, noware? ry! at oe = 
arger opera properties, depreciation has been pro at ra 
are substantially — Ld ‘strai ht-line rates. The af meg vided 
by ~ yt com quarter of 1935 has been cient to 
cover expend ae on —~ ho. renewals and replacements of — as re- 
——— for such expenditures are relatively low, due to the fact that 
yoo were extensively rebuilt or r bilitated after acquisition 
xt ration. 


The accounts of the Compania Telefonica Nacional de Espana oe 
ene company) as heretofore, have not been consolidated. e net 
ngs, after depreciation and amortization at the minimum rate as pro- 
vided in the contract with the Spanish Government, were in excess of 
interest and dividends. The contract provides for a gradually ascending 
—_ ry! ~~ caone at present are substantially less than straight-line rates. 
~—s p 


lowa Electric Light & Power Co.—LEarnings— 


Calendar Years— 
— earnin 





Spobiaes — Seqeestascon 
State and local, &c., 


axes 
Provision for Rodel income taxes 87.470 


$1,473,983 
29,410 





1, 52. 098 
4 9,555 


$1,549, 653 
932,505 
16,899 
94,970 
$505,279 


Other income 





$1,503 393 
842 ,969 

20 ,44 
82,629 


Net income $557 ,346 

Preferred dividends 182,954 
Balance Sheet Dec. 31 1934 

Assets—Plant, Lage? AE ri hts, franchises, &c., 
ments and advances $562 ,2 - debt discount and e nse in process of 
amortization, 0 yy 10, eaah accounts and def charges, M3215. 195; 
contingen fund, cash in banks and on hand, $130,734; working 
funds, $4,872: due y ot a ffiliated companies (current accounts) , $37,004; 
accounts receivable, $415,801: less, reserve for uncollectible accounts 
$27 401; net, $388,400: nine TE and supplies, $320,212; wotel, $32.7 717, 698. 

Liabilities—7 % pref. stock ($100 par) $5 207 ,732: fe ogaeet stock 
($100 par), $1,571,000; 6% pref. stock ($100 par). $4. 417.2 class IN 
stock (25,000 shares, no yr , $750,000; common 85,000 s 
no par), $5, 500 ,000; fund , $13, 600, 000; a Tia bilities, 132 “382: 
note payable to affiliated Aneeth iy $50,000: accounts payable, $125 ‘211; 
due to subsidi company, current account, $13,769; accrued interest, 
$234,422: accrued taxes (incl. Fed. income taxes subject to Treasury Dept. 
review), $329,562: miscellaneous current liabilities, $65,656; reserves, 
$426, 020; ‘surplus, $304,244; total, $32,717,698.—V. 140, p. 1834. 

Iowa Southern Utilities Co.—Preferred Dividends— 

The directors have declared dividends of $1.75 per share on the 7% 
cumulative preferred stock, 62% per share on the 6%% cumulative 
preferred stock and $1.50 per share on the 6% cumulative preferred stock, 
(all $100 par value) all pa hte July 1 to holders of record June 18. Similar 
payments were made on Jan. 19, last, these latter being the first dividends 
paid since April 1 1932. sen soni 

12 Mos. End. Dec. 31— 1934 1933 1 
Gross operating qrmngs $3,565,245 $3,904,336 $4,297,233 $4,623,255 
Oper. exps., maint. & 

taxes (except Federal 

income tax) 


Totalincome 
i ee eeaneaes 
General interest 
Amortization of debt discount and expense 





$30,433 686; invest- 


1,947,393 2,139,058 2,206,914 2,482,998 





Net oper. rev. (befor 
deprec. & Fed. com. y $1,617 852 
Other income 57, 283 


$2,090,319 
Dr10,747 


$1,675,135 $1,756,594 $2,079,572 $2,212,748 
Interest on mtge. bonds. 813,821 898,357 867 .780 836,701 
Int. on notes & debs., we 174,387 213,290 259 ,544 245,227 


ort. of debt ' 
on 132,332 104,134 


1,765,278 $2,140,257 
’ Dr8 ,684 72,491 





74,413 150,587 





$512,615 $801,661 $1,026,586 
Preferred dividends 535,811 
Common dividends 


—V. 139, p. 3966. : 

Kansas City Power & Light Co.—Larnings— 
»” Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Cros are == -- oo eee eT oh ee ee ot Oe aeT 6.480.487 

ating ex , 

Sanepand char 147,873 147.338 1 767 '302 1,763,852 
Amor of disc 10,967 10,967 1,609 ° 
Depreciation ........-.. 184,998 183 064 2, +10" 005 2,199,938 
Federal & State inc. tax. 45,200 50 A457 "662,202 584,387 


242,309 $ 232,801 $3,359,153 $3,263,554 





Balan 
—V. 140, p. 3720. 
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Kansas City Gas Co.—ELarnings— 























ears— 1934 1933 1932 1931 
“Ti. hee © $5,406,497 $5,677,055 $5,981,840 $6,443,678 
yz. Giaxes...... 4,694,463 4,887,701 5,074,609 5,336,014 
earnings........ 12,034 $789,354 $907,231 $1,107,664 
wm... £__.. DT fe EH #1 90.922 202,1 204 507 206 571 
Other int. & amortizat'n 28,928 48, tt 54,210 59.768 
POMGS..cocpetdnsecs $483,183 $538,954 $648 512 $841,325 
f lacements 250,860 248,232 
t 7. on arel stock... - 349,020 349,020 Unavailable 
Divs. on common stock. 65,000 65,000 

DD. .snenaeaeed def$181,697 def$123,.298 $648,512 $841,325 
—V. 140, p. 4070. 

Kansas City Southern Ry.—Larnings— 

Period End. May 31— 1935—Month—1934 1 ee Oe 
Railway oper. sevenees. SOO 480 $840,564 $3. $3,999,347 
Railway oper. expenses. 601, 612,898 et 2,931,833 

way tax accruals... 66, : 000 317,970 

aa os os-es De... 35 Sap 48 239 or as 164 316 
. ren ‘ ’ ’ 

Toe tacit rents—Net Dr 8,975 6,306 2,482 31,832 

Net ry. oper. income... $90,689 $110,170 $328,855 $552,567 
—V. 140, p. 3552. 


Kansas City Terminal Ry.—Control— 

The Interstate Commerce Commission on June 3 approved the acquisi- 
tion by the Missouri-Kansas-Texas RR. con jointly with certain 
other carriers, of the Kansas City Terminal Ry., t 
one-twelfth of its outstanding ca ‘ital stock. 

The Missouri- a nan ba . was authorized to rea te Oe 
ne Rew We spe a $49,569,000 of Kansas City Terminal Ry. Co. 
irst mortgage 4% gold bones, € due Jan. 1 1960. 


The of the Co ys in part: 

By application filed July 30 12 1934. on amended Aug. 13 1934, the Missouri- 
Kansas~Texas RR. seeks (1) authorit ee Section 5 (4) of the Interstate 
Commerce Act, to uire ome. t ownersbip, jointly with 
other carriers, of the y Terminal RY. and (2) authority under 
Section 20-A of the } yy & obligation and liability in respect of 
securities of the Terminal compan pony | to the ae that any such assumption, 
within the any | of Section 20- key er 

The T mpany, organized in 1906 ye: the laws of ae ye So 
owns a union station at Monsees City, Mo., maintains ae wae se papas: 
am or near Kansas City, Kans., owns ‘or ive ight 

both cities, ‘and performs swi rt other services. 


ince A ril 1 1924 the mate ee has used, as 2 non-proprietary tenant, 
of the Terminal 's facilities by — of orders entered 7 
ope oy order dated Bev. 7 1933 bes co n to be 


paid to 
the Terminal company for such use, from and after J uly 1 1929. on the basis 
in the report. Like compensation for the period from L. 8 1 
1924 to June 30 1 was also determined, but 

The Katy has filed in that ; procese=aa ° a petition asking to be Be tg men from 
our findings and order of ay 13 1933 effective concurrently with exercise 


ot ay ed, will displace its 1 tro 
e y's pro approv e ong controversy 
with the Terminal -g yA he Katy contends that under our findings 
it would be required to greater com tion for use of portions of 
the Terminal company’s acilities than it would be ne uired to pay, as a 
proprietary line, for we, of the entire facilities of the Terminal company, 
pursuant to the ed operatin 18 ll between the Terminal com- 
pany, and the prietary lines. In view of that fact, and the further fact 
it is absolutely necessary for the applicant to use the facilities in the 
ts car ane of its duties to the public as a common er, it has, 
sub to our approval, negotiated a settlement of the controversy by 
to become one of the proprietary companies and, to this end, to 
execute ae deliver certain s * ‘crc operating and d stock 


ments to be dated July 20 193 
requires that all the Terminal company’s 


no order was 


The stock-trust agreement 
stock now or hereafter owned oe 7 the Fo meng J tary companies be transf 
to the trustee in order to carry out ions od the operating agreement 
and to furnish each proprietary line ; socuriey for the ormance of the 
covenants of each of the others. It provides for the furnishing of proxies 
to the proprietaries not in default to enable them to vote at stockholders’ 
meetings, and contains provisions barring transfer of the stock to outside 
interests. A pr purpose of the agreement is to preserve complete, 
permanent cauttval of the termina] properties in the proprietary companies 

The purpose of the proposed second supplemental trust agreement is to 
make the applicant a party to the o l agreement, oe first ee geperemenses, 
and to eee | its interest, equitable or ‘aiearwies. in 1,828 hares of 
the T mpeny y's stock to the terms and conditions of those agree- 
ments. If acunielt i ALS. this stock is approved and authorized, the appli- 
cant will sign the Prams ment, ass its interest in these shares 
jo the ue Seeerse. am an transfer. the remaining ve shares to its own nominee 


mY operating | BR neon At is for a term of 200 years from Nov. 1 1914. 
Under its terms oe of the proprietary lines that are parties thereto is 
obligated to pay o equal share of (1) the interest on the Terminal com- 
pany’s we F, (2) shod principal of the bonds when they become due, either 
at = ey or by acceleration of payment, and (3) taxes or other govern- 
tal charges of any kind levied on the te properties. If any such 
party or parties should default in the performance of any of these ob! 
the amounts unpaid are to be apportioned omens the other parties 
not in default ‘‘and each of such other railway companies, or the one ion 
the case may be), shall pay a ratable (or the ars angre of such sum forth- 
with upon demand of the Terminal company 
Under the proposed second tm poem By 
consideration, the apescens ee the. rig 3 to use the Terminal 
company’s passenger and freight 1 facilities, jointly with the owner 
and its other tenants, for the 190 years and 7 mont ths from apes 1 1924 to 
aver 1 2114, to the same extent and with like effect as though it had become 
y to the pg agreement and in all respects the successor of the 
7 thereunder on — 1 1924. 
lm The proposed supplemental agreements have been signed by all the 
railway parties except the Katy, but some of them are ming parties 
only to aid the Katy in becoming a party and upon the following express 
Comins: BY, the trustees of the Rock Island, the Missouri Pacific, and 
he Frisco, and the receivers of the Wabash, that execution of the supple- 
reo agreements shall not constitute an adoption of the original agr 
ments by any of them or bind them except to the extent that they are ae ale 
ready bound; by the Great Western and the Southern, that execution of the 
agreements shall not constitute a waiver of any right they may have to 
contend at all times and in all proper forums that the o ting agreement 
contains terms constituting an undue burden upon their inter-State com- 
merce, &c.; and by the Alton, that execution of the supplemental 
ments’ by it shall not affect its right of election, as successor of the Ch 
& Alton RR., to reject the operating agreement. As supplemented at t 
ent, the record now shows that the Frisco trustees have elected to 
opt or continue the operating agreement in force, and that the Missouri 
Pacifi ic trustees have elected not to disaffirm it. 
terminal by the 


agreement now under 


We have heretofore found that use of the Kansas Cit 
Katy, in furtherance of its transportation service, is in the public interest. 
d we have said, also, that the Katy’s use of the under Section 
3(4) is not a permanent right, and that conceivably it might become our 
duty, under the law, to limit or terminate such use. On the present record 
the testimony is that it is absolutely essential for the Katy to use the Termi- 
nal company’s facilities. a Katy no passenger station at Kansas 
on Mo., and its —_ freight facilities there do not compare with those of 
e Terminal l com thout use of the latter the Katy could not inter- 
freight —~ ali the other carriers using the terminal except at in- 
expense and with delay to all traffic handled, ane could not properly 
serve the o> yeme. The testimony indicates that the Katy woul derive 
some benefit from the right to use all the facilities pee from having a voice 
in the management of the owning company. The Terminal co mpany 
contends that y. through. of the controversy and possible incitement of 
further friction ough rejection of the present proposed settlement, 
would weaken its financial stability and its efforts. to provide efficient 
service to the ie. Counsel for this intervener and the applicant unite 


in urging that settlement of the controversy would be in the public interest, 
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socumee TS wale male the sagen eit would sta 
ey and certain woul 

the ‘Terminal company and the proprietary 

ane fouetins saremmens & is ass ed to the trustees of the mortgage by 
way of further security for issued thereunder, and each bond 

—\. vee Sea SRB cael ws Ss bead Soc 


— comply with the terms of wee puthority to, aa 
4 as uests au 


plemental operat agreement, the Kat 
tion and lia lity in respect of of the T company’s aseuime 

ci — interest, as contemplated in and provided by Aad ~ ofthe 
ment, and upon — 7 other bonds or obligations which ued 
Terminal determination herein will be confined to the 

,569 ,000 bonds now outstanding. If any other assumptions are in- 

ved or a= mapemsary o4 ha ‘responsibilty for obtaining all suvhority nocesnary 
cient particularit | for obtaining all authority necessary 
must remain Ny applicant. othing herein is to be construed as 
pon ey the or other wand Ly by the ‘Terminal 


yV. 137, D- 5 oh any bonds 


” Kelly-Springfield Tire Co.—Hearing Adjourned— 

Hearing on reorganization plans for the com y, under Section 77-B 
of the Bankruptcy Ach © as recessed June 20, by Calvin W. Chestnut in the 
U.8. District Court, at ‘Baltimore, after representatives of the various types 


ailed plan. 
The plan filed by Robert J. evs. and which ie said to have the eppsoval 
of two-thirds of ae and a majorit of the preferred stockholders 

was vigorously opposes by Newton D. er, representing the Goodyear 
Tire & pong BS who said he would a consent to any of the features 


of the Levy 

During a a of the Levy proposal, Judge Chestnut stated that 
creditors would be paid in full before any other disposition was made of the 
assets of the company 

After a short hearing, Judge Chestnut suggested that the representatives 
of the different classes of stock get together and try to reach some mutual 
agreement a suitable reorganization plan. 

Following this conference, at which no mutual agreement could be 
eure the conferees requested more time in which to dioonss the matter.— 


V. 140, p. 4070. 


Kentucky & Indiana Terminal RR.—Bonds Authorized 
The Interstate Commerce Commission on June 4 authorized the com- 
pany be Sue B00 closets ere aeeae ,000 we sates. 4% % gold bonds, to be sold 
* ee ee and the bliga 
y- order “entered he Commission type gpd 
By 


mas Pesecerens on June 16 1931, company’ was 
authorized e ; authentication and delivery not exceeding 


51,000 of st mtge. gold bonds. Supplemental orders entered on 
uly 1 1931, and Jan. 1518S pathorinnd the ee ge to issue and pledge 
,000 a 51,000, respectively these bonds. “re lemental orders 
of Nov. 19 1932, May 13 1933, are. v2 1933, “aaa nae 1934, ~ 
evious orders so as to permit the applicant to pledge and repledge th 
nds for various purposes. 
By supplemen application filed = March 27 1935, the applicant 
requests authority ot = ~t and sell not exceeding $750,000 of the aforesaid 


lst mtge. 44% = 

The of the -~- a to procure funds for the ment of 
certain’ outstanding obl oe totaling $679,267, consistin ‘of $59,680 
00,000, of bank loans, and $319 


peg t th so ts pro gst Ay mpanies, of hich $180. 042, is 
m two o e€ app can w 
due the Baltimore R Ohi and Sit 0, es e the ne Soames Ry. e 
proceeds from the hs lens were used for capital and general corporate 
purposes, and the advances were ed —— pro ry for the improve- 
ment and betterment of the applicant's pro or equipment. 

In our original report, it was oe that the Sends amb be guaranteed 
by endorsement thereon, by the ores: companies, which, in addition to 
the Baltimore & Ohio and the Southern , include the e Chicago Indiana- 





lis & Louisville Ry. Since this company ze under 
ion 77 of the , ee Act as am ed, the ‘bonds gaa posed to be 
sold are not to be anteed by the propri However 


eement dated Jan. 3 1911, . eoverinng a term of 50 
e proprietary companies agree to e use of the 
y as rental therefor i in addition to other 


sums as may be req required to meet all expenses 
of operation and maintenance, taxes, and interest upon the lst mtge nds. 
The applicant will inscribe on each of the bonds, which in th original 
form were payable in gold coin, a legend to the effect that they will be sub- 
ject to the provisions of Public Resolution No. 10 of the 73d Congress, 
approved on June 5 1933. 

he applicant requests authority to sell the bonds at not less than 90 
and int. On this basis the annual cost to the applicant would 4 approxi- 
mately 5.213%. Our order herein will provide that if the bonds ar 
of at the minimum price stated they shall be sold not later than J 1 i. 

aes yt has been given to the creation of a sinking july 1 

Joint. fae nds. The applicant is a terminal company o 


under the terms of 

years from Jan. 1 1911, t 
applicant's propert and to 
revenues of the applicant, su 


a at a4 a . 
oint fectiitn for the benefit of its proprietary compa It has no net 
ncome, any deficit resulting from its operations being aid as rent by the 
three proprietary companies. As indicated above one of these oommnaree is 
proceeding to reorganize thus rendering uncertain Bons. sinking fund pay 
mente which would be made by the nies and probably 
placing the burden thereof upon some but not companies. Under 
these circumstances we will not require that xy fund ovided. 

Our order herein will authorize the issue of not exceeding $651 ag 6 of 
bonds, the proceeds to be used to pay equipment notes and bank loans 
amounting to $359, 680 and the remainder to be opptied pro tanto to the 
payment of advances due the proprietary companies 

Commissioner Porter, dissenting says: 

‘*Under the peculiar contract between the applicant and its proprietary 
companies, whereby applicant has no net income, the ratio of funded debt 
to stock may not be important, but it is important that we do not mit 
any capitalization in excess of the final single-sum value of a app cant’s 

roperty as determined by us, plus the depreciated value of additions and 
terments since made. 

‘‘The majority find an excess of capitalizable book assets over capitaliza- 
tion of $651,064, and on that basis they approve the issue of not ex 
$651,000 of additional bonds. The original valuation made by us of 
carrier and non-carri wy vied owned by applicant as of June 30 1917, 
showed a value of $4,985,645. If to this we add $2,809,808 in additions 
and betterments since made we have $7,795,453. Deducting depreciation, 
the fair t value of applicant's pro ies can not be said to exceed its 
present capitalization. I can not su , therefore, to any increase in the 
capital indebtedness of this carrier.—vV. 140, p. 4070. 


Keystone Telephone Co. of Phila. (& Subs.)—Earns.— 


oft oud 

















Calendar Years— 1934 1933 1932 1931 
Gross earnings........-. $1,836,107 $1,802,287 $1, 562 $2,090,155 
Oper. & maint. expenses 1,117, 108 1,043,051 1,105,819 1.231.766 

BeOSS.caccccccceoe “Hee $759,236 $823,743 $858,389 
Other income_........- 5,413 10,025 5,415 5,568 

Total income... ....-.. $724,412 $769,261 $829,158 $863 ,957 
p ITE TITIES, 10 OS SPE Poe ses 38 234 .700 
pS ES 540,500 540,500 520 '500 613,482 
Amortiz. of debt disc. on 

bonds and notes and 

other interest.......-. 183 ,824 185,520 158,245 93,789 

Income for the year... $43,241 $92,181 $121,985 
Previous surplus... .... 671,319 740,831 $02,400 885,394 

Re aie eae $671,407 $784,072 $894,581 $1,007,380 
Adjustm’ts to accts.rec.  -....-.- ee ee. k ei eatilamalil 
Amount transferred to 

vide net res. acct... SA i os eeeaideee 
Divs. paid, pref. stock, 

K ne Tel. Co. of 

TT bbes 153,750 204,980 





Surplus, Dec. 31...-.- $616,408 $671,319 $740,831 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on pend. $167.792: accounts receivable 
(subscribers, affil. cos., &c.), $319.07 : materials and supplies, $58, 668; 
property and appurtenances and ant tg $18,875,792; investments in 





Velume 140 


Others cos. (not consolidated), $130,900; prepaid and deferred charges, 
vay? nie on tie. $1,965,000; accounts yable, $115,183; 
accrued interest ,, $160.3 (375; reserve for taxes. $126,021: reserve for t 


eo Se 
total, $20-070 779 ov 130, 139, o 5642. par), $2 ae my 


" fiend Lake Gold Mining Co., Ltd.—Zarnings— 


1933 
$521,410 





443 
15,235 
26,930 








$163,513 $141,720 


poe IS Be Balance Sheet at Dec. 31 1934 
assets, $5,024,271; shares in other cos. (at cost) , $390,855: 
cash, $235, $5035 907, bullion , $62, 690; bonds at cost and accrued interest, $14: 219: 
receivable, rv 275; deferred charges to opera- 


($1 pan) $5,239,123; reserves for depreciation, 
accounts pa rey 16 ,366; workmen’s 


t and loss account, : total, $5,770, 947. 


mine 403; acee 
tions, 326; total. $5,770 $5, 770.947 
$167. 499; wages ° 
pensation, ranted 
a 140, p. 
(G.) KRreinaee Brewing Co.—Earnings— 


Earnings for Year Ended Jan. 31 1935 


Income from a Fy after excise taxes, discounts & allowance-. $3. 204,795 
Cost of goods so 1,009,961 


Gross 
Selling, 














Balance Sheet Jan. 31 1935 


975 sgvente stamps on hand, $10,660; due from cus- 


Assets—Cash, 
,552; beer and = inven ‘ mgt rir a 


$55, 
tomers, after reserves, &c., $181 
$246,499: containers , boxes and bottles), after reserves, $339 
plant a cauipment (less: reserves for depreciation of $159 873), $1 iso” - 
458; pre ce, taxes, licenses, &c., $29,818; total, $2,746, 380. 
Liabi Accounts payable and go ; 
on containes, 


ble to customers income oo" 
$20,529; ca ital stock stock ($1 2 3200 000° ca ital purples. $1 Bos 765: 
earned surplus, $476,474; total , $2, 746 380. capi 140, p. 2360. 


Lake Superior * the a inset Held Valid— 

The Ontario Court of Appeals on June 14 dismissed the ¢ appeal of the 
corporation against a judgment req it to pay $16.5 to the 
Toronto General Trusts Corp. as trustee for the holder $1 defaulted bonds 
secured by a ist & ref. mtge. executed by Algoma Steel Corp. ame Jeanne | 
are guaranteed principal and interest by Lake Superior Corp. ward 
represented the par value of the bonds outstanding —$14, 983.4 sient 
arrears of interest.—V. 139, p. 767. 


Lehigh Coal & Navigation Co.—Bonds Called— 

A total of $59,000 consolidated mo e — fund bonds, series A and 
9,000 consolidated mo e sinking d seri > won have been called 
or redemption on July 1 at 102% < and insarest t Pennsylvania Co. for 

es on Lives and Granting Annuities, Philadelphia. Pa.—V. 140, 


Lehman Corp.—Asset Value— 

Net asset value of the corporation currently stands about $95 a share— 
the highest level it has attained since the corporation was formed in Septem- 
ber 1929 As of March 31 last there were 681,700 sbares outstandng and 
net assets were equivalent to $83.10 a share. capitalization was 
1,000,000 shares with a net paid-in value of $100. The corporatio 
inception has distributed more than $10,000. 000 in dividends, or $13.75 
a share, including the 25 cents extra paid in April -—V. 140, p. 2541. 


Lehrenkrauss Corp.—Reorganized— 

Judge Mortimer W. Byers, in the U. 8S. District Court in Brooklyn, 
signed on June 19 a final order confirming the reorganization of the — 
tion. Under the new set-up it will be known as the Fulton ce Corp 
Articles of incorporation were filed with the Secretary of State in Albany 
June 15. In signing the order Judge Byers served notice that the Federal 
Court will exercise jurisdiction over the new corporation until all the details 
cf the reorganization are put into effect 

The follo persons were named directors to serve until the first meet- 
ing of stockholders of the new corporation: Elmer W. Hamcke, Woodhaven; 
Ernest 8. Beck, New Rochelle, Y.; Arthur Kraft, Hollis; Katie Kiep, 

er, Brooklyn: Albert J. Sharman Jr., 
anhattan. 

The following were named to constitute a board of adjustment managers 
to transfer the assets of the old co poratice to the new corporation and 
sptte the affairs of the old corporat Elmer W. Hamcke, Chairman; 

erman B. Forman, James B. enariek. Sidney F. Strongin, David B. 
Tolima and Irwin N. Blackman.—V. 140, p. 4071. 


Lerner Stores Corp.—Sales— 


Brooklyn, 





Total for 5 months 
—_—V. 140, Dp. 4070. 


Lincoln Printing Co. (& Subs.)—EFarnings— 


Years Ended Dec. 31— 1933 
Gross income _ $175,623 $87 ,582 > 
Sell. & adminis. expenses 143 ,092 153,875 298,535 


Net $32,531 loss$57 ,320 
Other 11,267 41,134 


Total income $43,798 
Other deductions 
Depreciation 
Dividends of sub. cos_-- 
Est. Fed. income tax .-- 





loss$66 ,293 


rofit from opera 
20,843 


come 








Net income for year. - $10,111 loss$92,174 
Shs. of com. stock out- 

standing (mo par)..-- 164,219 164,119 
Earnings per share Nil Nil 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $114,513; notes and accounts receivable (less reserves), 
$195,512; unpaid subscrip ‘tions to A xy stock, $1,889; accrued interest 
receivable, $1,980; Soiaeninn. $9,449; surrender value—life in- 
surance pnetl $72, 870; investments, $136. 231; machinery, equipment, &c. 
reserve ~ de reciation of $405,06 5), $109, 861; good-will, $629,825; 
ferred asse 


4 378; total, $1,506, 409. 
ert Sune and accounts ayable $110,642: accrued liabilities, 
$8,191; unclaimed wages and divide 


. $925; reserve for Federal income 
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41g 20 dates deferred lia $5,000; 7% cum 


$128 stock (164.219 sane shares no par) ar), $164, 219; ur 


sumcribed. ‘$1,607; ear $291 ,304; “sctale $7 S00 ca, 1 . 
(Fred T.) Ley & Co., Inc.—Annual Report— 
Fred T. Ley, President, says in part: 
Real estate equities, securit ties and accounts relating to real estate matters 
from their former valuation at cost to estimated values 
based on present local real estate ryrreer Sen ne reductions in assets 
pertaining to real estate amounted to $1,405 Other investments and 
squenese & have also been written down by Tg 787 to estimated present 


During this last fiscal year the noteholders’ plan enting * to the serial 
om notes has been in eparetion. Noteholders r ig time ae 4 
oor tl Ci. the outstanding motes | have d ting to 


eposited assen 
action orior to a 5 1038 1 for. the collection of 
ted no The issue was declared 
Trust Co. 
available 


$1,000 note. 
1 1935 and 
e remaining 


principal ~¢¥ i ~ AW. due on the d 
efault on May 11 1934, and since that date t the Guarant 
New York, as trustee for the notes, has made from 
by mat collateral, three distributions totaling $355 per 
A further bution is expected to be made on or about Jul 
~ a. company officers are working on a plan for refunding t 


nces. 
Earnings for Year Ended Feb. 28 1935 


Profits from ener — — pteatapncgis rentals 
Real estate managemen 


ao 





& | com 


POC) ees 


— 





Loss from contracti 
Dividends from yo 


_—D 
So5 
4 19 2) 





aS 
_— 
&S 


Serial 6% note issue ‘expenses 
Net loss on treasury notes 


Net loss for year 





Balance Sheet Feb. 28 1935 


Assets—Cash, $8,406; bonds, City of Wey York, $9.4 400; bonds U. 
Treas., pl on self-insurance claim, $11,081: accts. r a rrehe eee, SIES. 781: 
note receiva le, $500; cash & securities coneaten $126,878; accts & notes 
receivable, non-current, te "i : invests. in & 

assessed values less mtges., 
$194, 064; contracting F eo ent, aed bavensortie & 
labilities Acct ; $28,168; self-insur. claims, 
secured OF as Ss. ‘Treas. "be hay notes (in default, perp. & 
int.), $25 356; By 48,222: cap. 
surplus (re of n e, less treas. stock, eS B74 
shs. at cost por $9 $90 6! $04), rent 1030. total, $110 108.0. 912. —V. 139, p. 933. 


Loft, Inc.—EHarnings— 


Quarter Ended March 31— 1935 1934 
Net sales $2,694, 045 $3,270,030 


Net loss after taxes, deprec., amortization, &c.... 52,199 profél, 281 
—V. 140, p. 3555. 
London Street Ry, Co.—Earnings— 
Years a en 31— 1934 1933 
82,22 $470,391 
394,884 
71,680 
$34,136 





Net deficit 
—V. 138, p. 2753 


Los Angeles Ry. Corp. (& Subs.)—Larnings— 
Calendar Years— 1933 1932 
$9,464,252 $10,338,588 $1 
6,811,465 7,777,217 


1,455,699 1,457,810 
598,368 678,295 


$598,720 $425,266 
469,764 370,279 


$1,068,483 $795,545 
1,257,511 1,274,062 


$189,027 $478,517 


‘689,411 


Total oper. income..-_def . 
Non-operating income- . 8 O72 ; 


Gross income 
Total deductions 








$367 ,748 
1,242,983 


$875,235 





Defic 
—vV. 139, p. 3811. 


Louisiana Oil Refining Corp.—WNot to Register— 

Judge B. CO. Dowkine ¢ of the Federal District Co in Louisiana has 
ord that no perman tration application be filed with the New 
York Stock ieshanee sa and the comeeee gue Exchan p Coatadionen for the 
corporation enee van ization presses Tee ere pen before the Court. 
The Court has also ed that ne inancial ae of a date ty to the 
commencement of Bmp map BS be filed or published with the Exchange 
or the Commission until the further order of the Court 

The company has listed on the Exchan - oo common stock and 64% 
cumulative erred stock, for which there will be only an over-the-counter 
market after July 19 due to the failure to register. 

The Court said it appeared that neither the creditors nor stockholders 
of the debtor will derive any benefit from the completion of the a epaticetion 
for registration of its common and preferred stock on the New Stock 

. . « and that injury may result therefrom.—V. 140, p. 3721. 


Lynch Corp.—ELarnings— 

Period End. May aed 1935—Month—1934 1935—5 Mos.—1934 
Net profit ty & taxes 

depreciation $26 684 $39,249 $133,894 $120,687 
Shares capital B.. out. 135,000 90,000 135,000 ,000 
Earnings per share $0.19 $0.43 $0.99 $1.34 
—V. ay 


Macassa Mines, Ltd.—5-Cent Dividend— 

The directors have declared a dividend of 5 cents share on the common 
stock, par $1, payable July 2 to holders of record June 17. Like payments 
were made on Warchs 1, last, and Nov. 1 1934, this latter being the initial 
payment on this issue. —V. 139, p. 2368. 


Manila Electric Co.—Larnings— 

12 Months Ended Mar. 31— 1935 1934" 
Total operating revenues ,732,168 
Operating expenses 1,759,904 

intenance 449,165 409 ,024 


Provision for retirements, renewals, replacements of 
fixed capital 249 322 


Provision for taxes 170,946 


Operating income $2,174,532 
Other income 4,806 


$2,179,339 
129, pty 


304,461 
137 ,473 


$2,121 ,304 
1,253 








Gross inco 

Interest on funded debt 

Interest on unfunded debt 

Amortization of debt discount and expense 

Amortization of suspense 

Net earnings of acquired properties prior to date of 
acquisition 

Interest charged to construction 


$2,122,557 
138,727 
1,068,690 





40, D. 2868 
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Manitoba Power Co., 1—I nterest Withheld— 
yment of interest on thefirst eo 


bonds, series A and Amy , of the company, due on July 18, will 
a pending submission of the plan of consolidation to the vote of the 


ders 
The plan of consolidation and readjustment of Winni Electric Co. 
and he plan o Power Co., , Nort ae Power Co., the Winni- 
Selkirk & Lake Winnt Ry. Co. and Suburban Rapid Transit Co., 
been approved 7 the bondholders e committee 


protective repre- 
senting coy Ae of bonds of the above issue and by the directors of Manitoba 


Co., 
» the lan rovides — © alia for aA camenge <= bonds of yo 
er “ for an amoun new bonds o con- 
slid for Be gs — of interest thereon half-yearly at 4% 


im Jan. 2 193 to Jan. 2 1942 and at 5% per annum there- 
after, and for the issue to bondholders of common shares of Winni 
Electric ad and other considerations as compensation for such redu 


interest ra 
A oclen of holders of said bonds will be held at an early date for the 
“will be made 


of considering the plan. When the notice of 
Publish hed, copies of the plan and full information and detais will be 


eyailable to bondholders.—V. 140, p. 3556. 


Merancha Corp.—7o0 Dissolve— 
tne advisat meeting of the directors has been called for June 26 to discuss 
ao gry’ of f dissolving the corporation, and if such resolution should 
, to call a stockholders’ meeting in the near future to take action 
an onan coe constanion —vV. 140, p. 2542. 


Marlin-Rockwell Corp. .-—Registrar— 
The Guaranty Trust Co. of New York has been appointed registrar for 
364,145 shares of common stock.—V. 140, p. 644. 


Melville Shoe Corp.—Sales— 














4 Weeks Ended— 1935 1934 1933 
Sie Pinnesacendbbneannbaaneebeoe $1,748,419 $1,325.24 $1,060,914 
EE SSS 1,421,024 1,290,858 1,017,182 
Mar. ee “see eee eer eee en ee eee 1,699,250 1,543,401 1,010,003 
ak ii dibmbenhoneseUadebsat 2,516,819 2,720,111 1,945,178 

4 $a eee 3,364,128 2,323,145 1,444,198 
NT A etticin cinch daitinniditath teimebiietnanenaigidaids 2,985,692 2,910,143 2,054,505 

24 weeks ended June 8..~.- .----$13,735,333 $12,112,901 $8,531,980 
—V. 140, p. 3556. 

Metal Box Co., Ltd.—VFinal Dividend— 

The company declared a Saas F ting an of 6%%, making 10% 
for the year on the share at £1 for 
every 10 held is being offered ry. shareholders. Net it after 
taxes amounted to £191,245, ‘aaa E573 on 
ordinary shares before tax, roughly Dice, yo F 5% % last year .— 
Vv. 135, D. 2346. 

Metropolitan Coal Co.—Earnings— 

Earnings for the Year Ended March 31 1935 
agg for the zoe a la i i a ek es $45,135 
REEEGIRER TEE TEI RES Se Be pT eee ee oe Nae 557,275 
Ovenlite i ob ee ae ee ck madd sememedaewe 2,000 
I oa a, eee iiineneinmbaiaeen $604,410 
i a a en eeaneeieae 112,000 
DN ig tdim dit daidiec ihe hh homed eonde habeas amemban $492,410 


Balance Sheet March 31 1935 
Assets—Cash, $617,792; accounts and notes receivable, (less reserve of 
$50,771), $522,746; other accounts receivable, $23. 928: inventories, $406,260; 
$142,161; land, paitaings _™ machinery and equipment, less — 


reserve for depreciation, $1,573,876; ed charges, $68,256; good-will, 
$77 002; total, $3,432,023. 
Liabil. $5,507: pro- 


ities—Accounts pa hs able, $40,209; accrued expenses, 

vision for local, State and Federal taxes, $50, Me Ist mtge. 5% bonds, 
96,000; reserve for liabilit ref. stock ($100 par), 
& 000; common stock (28 ,000 shs. no ar), - capital surplus, 
17, 591; earned surplus, $74,819; total, 432 ,023.—V. 126, p. 3939. 


Mexican Light & Power Co., Ltd.—Earnings— 
Income Statement for Calendar Years (Canadian Currency) 


insurance, $7,753; 7% 





1934 1933 1932 
Earnings, light and power: 
0 i na $722,837 $919,815 $1,016,528 
Private and commercial._....... -. 7,119,310 7,787,344 8,418,716 
a te A RAE 13 ,632 33 ,629 40,476 
Gross earnings from operations. .— $7, 855.779 $8,740,787 $9,475,720 


5,252,836 
Net income from opers. in Mexico 


ion, maint., deprec. & taxes. 5,352,758 5,862,011 

















before providing for fixed charges $2,602,943 $3, gee" 029 $3,613,709 
Additional ay for doubt. accts., &c 202.817 "282 ,287 289 340 
Head office exp. less invest. income. 76,756 26 ,047 33 325 
Bond interest and sinking fund. --.-_-.- 969,800 3,392,812 3,089,890 
Net -ncome for the year.........- def3646,431 def$313,116 $201,154 
Balance Sheet Dec. 31 (Including Subsidiary Companies) 
1934 1933 1934 1935 
Assets— $ s Liabilities— $ $ 
Properties, plant Ordinary shares- = 585,000 13,585,000 
equipment, &c 69,979,417 69,783,431|7% cum. pf.shs. 6,000,000 6,000,000 
Rts., franchises, 4% cum. pf.shs. 5,700,000 5,700,000 
good-will, disc. Funded debt... 43,203,795 44,851,433 
on bonds, sh. x 10-year notes. _...... 872,757 
and bond issue Gen, unsec. bds. 3,500,000 3 500,000 
expenses... .. 25,911,329 25,911,243] Acer. bond int_. 787,005 793,808 
Cost of invest. in Accts. pay. and 
&adv.tosubs 1,148,093 1,151,533] acer. charges. 1,182,446 889,447 
Stores in nand & Res. for deprec., 
in transit. _ __ 930,913 693,753 Sa or erate te aieedh 32,605,326 29,951,651 
Accts.receivable 1,060,966 989 ,0251 Surplus..._...- 1,051,032 1,697 463 
Amt. due from 
subs. cos. ___. 1 a ae AO 
Deferred charges 210,631 218,929 
Securities. .._.. 146,667 147,251 
RR 4,247,339 4,168,133 
Sink.fundinv.. ...... 1,043,185 
Sink. fund. cash 
i fa oa Se 
y Accts. due by 
Government... 3,830,870 3,735,077 
_  PQPeRePvaapes 107,614,605 107,841,560 ee 107,614,605 107,841,560 
x 10-year unsecured non-interest bearing, wrt 1937, $3,532,758, less 


redeemed th through sinking fund, 
—V.140,p 3722. 


Mexican Telephone & Telegraph Co.—Earnings— 
[Figures are in United States currency] 


$2,660,000. y After reserve for exchange. 











Calendar Years— 1934 1933 1932 1931 
Total oper. revenue___. $1,359,988 $1,251,542 
Non-oper. revenue... _. 1,672 ° 576 vane eters | 
aby ~ earnings. ----.- $1,361,660 $1,252,118 $1,339.9 ,640, 
Oper. exp., taxes & dep. 1,050,212 1,050,059 +}. 194 B19 as 438, 448 
Int. deductions (met)... 319,482 318,905 '311.708 224.030 
ESE $8,034 ; 
Divs. yoo es Gea. lee pont weer ao bea 97 Sst 
Total deficit........-. $8,034 $116,847 $187,451 $49,599 


Balance Sheet Dec. 31 1934 


Assets—Plant property, equipment, &c., $18,275,734; 
de posits, $1,315; debt discount and eae loom 


$25,015; special 
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d accounts and deferred 
in banks, ee Siar on 979: acepunts and notes receivable 


charges, 858,179; cash in bat 
d supplies, $387,627; total, 


, $47,236), $117,722; materials an 











19 000.90! 904. 

Liabilit 900 O00 $9), ye Li 486, 800; os mentees stock—5 % 
non-cumulative ae (par $10 ), = stock—$7 cum. 
(3.978 shares n $377,910; oot ¢ to nterpational Telephone & 
Telegraph Corp.. 2 4. 828,177; deferred liabilities and income, $49,549; 
accounts and ©, $2 : taxes, $23,064; sundry 
a liabilities’ § e for tion, $2, 597, 032; ‘capital 
surplus, $526,362; dcticit $228,529 529; total, 3 9,000,904.—V. 138, p. 4468. 

Mexico Tramways Co.—Earnings— 

Earnings for Calendar Years (Canadian Currency) one 
1934 1933 1932 

Car earnings.........- 63.4) io $2,635,063 $2,920,567 $3,635 rite 
Miscellaneous earn.ngs. 79,987 63.356 49,601 56.510 

Total earns. from oer. $2,494,689 $2,698,419 $2,970,168 $3,692,341 
Oper., maint., deprec 

Gi Gs eencceesse 3.051.905 3.475.213 3,768,855 4,202,149 

Net deficit from oper. 

> Saeene= $557 .216 $776,793 $798 687 $509,807 
Consolidated Balance Sheet Dec. 31 (Canadian Currency) 
1934 1933 1934 1933 

Assets— s $ Liabilities— $ x 
Prop., plant & eq.17,515,797 17,885,536 | Capital stock... -.-. 26,531,200 20,177,000 
Rights, franchises, Funded debt. -.-.-.. 919,781 18,678,478 

good-will, ke... 9,659,719 10,270,194 | Secured by Ferro- 
Cost of invest. in carriles Ist debs. -..... 2,442,068 

assoc. & other Int. on 6% 50-yr. 

es: ib dh saiten ats neritic 52,695 23,014,740 mtge. bonds of 
Stores in hand an Mexico Tram- 

in transit... _.- 335,559 tf ee i. Sei 8,321,781 
Accts. receivable. 33,813 52,017 | Acer. bondinterest -..-... 3,579,371 
Def'd charges and Floating liabilities 315,144 416,971 

debit balances _ . 17,838 13,611 | Deferred liabilities 331,497 328,469 
Securs. at mkt. val. 1,247,852 1,562,315|Sinking fundres.. ....-. 1,627,196 
Ge etdils Micte tai ctines 312,222 388,058 | Reserve for depre- 
Mexican Govt .— ciation, amorti- 

Claims and other zation of fran- 

EE 1,440,336 1,425,890 chises and other 
10-year notes and ESE 8.926.099 7,952,535 

accrued interest -...-- 1,236,305 Deficit._.......-. 6,407,890 6,176,090 
Sink. fund invest. -..-.-.-- 1,092,350 








Bee akttonse 30,615,830 — BOM cccccces 30,615,830 57,347,779 
—vV. 140, Dp. 1665. 


Meyer-Blanke Co.—10-Cent Eztra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the quarterly dividend of 15 cents per s ase on the 
common stock, no veins, both yable July 15 to holders of 
July 5. An extra o * cents was paid on April 15 last. See also V. 139, 
p. 1875.—V. 140, p. 1835. 


Michigan Sugar Co.—To To Refund Debentures— 


The company! reposted. D lans to refund its 6% gold debentures which 
mature Jul (935° l amount outstanding is approximately $1,014,- 


000.—V. 139, p. 3812 


Minnesota Mining & Mfg. Co.—Exztra Dividend— 

e directors have declared an extra dividend of 2'4 cents per share in 
addition to the regular quarterly dividend of 15 cents r share on the 
common stock, no par value, both payable July 3. Similar distributions 
wew made on Jan. 3 last. —V - 140, p. 1317. 


Minnesota Northern Power Co. (& Subs.)—Larnings— 








Calendar Years— 1934 1933 1932 
iis 8, cnc nuudindnemin $3,361,116 $3,274,304 $3,356,109 

Operat ETE ACE GE 1,658,576 1,612,236 ,635, 
Bond and other interest & deductions 907 ,403 968,738 1,013,886 

EPR LLL LE $795,137 $693 ,280 $706 .387 
Depreciation & depletion.........-.- 434,219 430, —_— 
Amortized bond expense...........- 78, 152 

I i sink: ities caddies intinbiciitinbiietaite $282,332 $85,960 $706,387 

Consolidated Balance Sheet Dec. 31 1934 
Assets—Fixed capital (less reserves, $3,062,812), Set 047. 037; cash, 


$363 384; notes and loans receivable $46,197; accounts receivable, $561, 589: 
material and supplies, $316,515; misc. current assets, si 936; investments 
in and due from associated oy ha 1; misc. assets, $1 14. 265: suspense, 

8; discount and selling expense on capital stock, $149,833; total, 


006,275. 
Liabilities—7 % pref. stock ($100 per) 3h 1 ah Hi 000; 6% pref. stock ($100 
per). $3,658,300; common stock hares no par), $9,329,918: 
repeats received on capital stock, $20, 493° long term debt in hands o 
public €, 915. 205,710; notes and loans 8 payable. | $198,787: accounts payable, 
* consumers’ copaawe. $178 misc. current a ge $1, Ay 
yrenden liabilities, $391,041; ‘deferred credits, $61,842; misc. 
$178,999; minority interests, $2,087 ,082; surplus, $827 .842; total, al $34. - 
006,275.—V. 140, p. 3050. 


Missouri Kansas Texas RR.—VJoint Use of Kansas City 
Terminal Ry. Properties Approved—See latter company 
above.—V. 140, p. 3723. 


Mobile Gas Service Corp.—LEarnings— 














Calendar Years— 1934 1933 
Gross operating reVemues . . ... ccc cccccccccccce $488,371 $429,718 
Oo Ie eine 300 ,083 262,689 
a see dhe Sa fl AE RRS LO ESSE CERT ee aap 9,231 5,368 
Uncollectible a eS ae 6,568 10,099 
a i a a a EE ee pa 45,871 51,468 

Net operating revenues ........-...........- $126,618 $100,093 
peer tig EI eee 637 705 

a aA es ostelasdeuda $127 ,256 $100,798 
me. ELLE ELITE LOI 22,71 21,227 

EGE LLL LL EERIE GAO $104,542 $79,571 
Annual interest requirements on $916,500 

cipal amt. of outstanding Ist M. 5% Sonal due 

Gy ft Daa d bavi cduneteeddosrocssesebboous 45,825 

Annual net income available for sundry charges 

and int. on series A and series B lst mtge. in- 
come bonds, due Oct. 1 1956......-.-------- $58,717 


Balance Sheet Dec. 31 1934 


Assets—Plant and franchises, $2, RSs ,457; cash, $45,771; notes receivable, 
$2,562; accounts receivable, $116.014: tax anticipation warrants, $1 522: 
merchandise, materials, &c., $23,353; appliances on rental, $15,532; pre- 

aid insurance, taxes, &c , $7,994: miscell . laveotments. $8; special pay 

21, 115; deferred debit items, $881; total, $2,768,210. 4 

Liabilities—Common stock (5 5,000 shs. no par), 25430. 701; funded debt, 
$1,833,000; accounts payable, $36,464; due to parent and ated cos., 
$1, '637; consumers’ deposits, ‘$19, 925; service extension deposits, $6,103; 
int. accrued, $11,556; taxes accrued, ; miscell. accrued liabilities, 
$1,840; retirement reserve, $372, 469: reserve for uncollectible accounts, 
$13, 446; other operating reserves, $3, 967: reserve for int. on income bonds, 
$31,227; total, $2,768,210.—V. 40. p. 3723. 


Mobile & Ohio RR.—Receivers’ RFC Loan Exrtended— 

The Inter-State Commerce Commission on June 15 approved the exten- 
sion for a period not to quoced three years of the time of payment of $877 ,599 
of loan to the receivers b ty the Reconstruction Finance Corporation, matur- 
ing July 7 1935.—V. 14 3723. 





Volume 140 


Missouri Pacific RR.—Annual Report— 


Traffic Statistics—Years Ended Dec. 31 
1934 1933 1932 1931 
typ temps (tons)... 25,384,802 23,795,792 23,517,464 33,507 ,069 
mile. .6,761,819,795 6,070,963,102 5,855,608,791 8,212,029,322 


920,084 819,706 1,103,148 


No. passengers carried 
No. pass. carried 1 mile... 205,608,454 
Avge. rec. fr. each pass... 
Avge. rec. per pass. mile. 
Calendar Years— 
" operated_— 


237,937,057 
$3.7670 
3.00 cts 


1931 
Sa 


79,709,811 
7,131,656 
3,057 ,991 
1,602,245 
2,232,528 
1,354,340 

179,622 

95,268,193 

11,718,017 

16 79 


1934 
— 
601 
144 

















— noes 80 
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ret ct 
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962,120 
117,989 
zen ey. @ 7... revs... 73,435,591 


ati 
Melne. of way & eres. struc... 10,249,825 
Maint. of borane 15,433,570 
Traffic 


@o 





3 © 
aa et 
2 


ss 


Orgo 


7 
35,100,766 
$,974.177 
659,083 


ghey 
bo 
3 


M 
General 
Transp. for inv.—Cr---.. 264,175 


Total ry. oper. oo. 58,380,450 
Net rev. trom ry. oper. . 15,055,141 ; 
Railway tax --- 3,753,580 4,05 
Uncoll. railway revs. .-- 33 ,009 


Total oper. poogens.-.- 11,268,552 11,405,804 
Other Operating Income— 
470.310 505,346 


Rent from locomotives. - 
20,001 488 ,094 516,105 610,423 


Rent fr. pass. tr. in cars. 
73,782 101,658 139 647 


Rent from — & float- 
ing equipmen 94,308 

Jt. facility rent witty ‘ 455,710 462 347 543 ,409 465,124 

12,935,373 13,910,695 22,983,633 


yy 9 _12, 817,786 
3,295,439 2,827,327 
194,962 176,185 
475,691 
38,786 
95,829 
1,784,912 
8,511,961 


oo prow F 


g 
or) 


bo 
3 

ibe 
mon 





235 
eet 


53,719,381 70,540,153 
6,200, 24,728,040 
3,862,701 3,748,471 

24,595 675 


12,313,503 20,956,895 
436,019 811,545 


Or 
orb 








526,740 
42,262 


1,879,470 
16,809,458 


Rent for . train cars 
Rent for oating equip. - 
Rent for work equipm’t-. 
Joint facility rents 


Net ry. oper. income. 
N er. Income— 
Inc. from lease o1 road. - 
a _ rent ——\ a eee 

non-op. phys. prop ° 
Dividend income 468,55 
Inc. from funded securs. 1,014,187 
Inc. from unfund. secur. 376,468 355,064 204,545 
Inc. from sinking, &c., 


Miscellaneous income... 


38, ‘O74 

95,55 
1,898,729 
6,118,046 





22,560 
323 ,877 
13 


387 
75,171 
22,048,522 


121,846 124,933 127,217 
38, 38,776 38,910 

Miscell. ¢ tax accruals tf yt =}. 21, 
a , 14,988 
oy on yA —.. 18,319. 469 18,967,572 19,948,301 19,972,223 
Int. on unfunded debt-. 2,811,704 2,373,796 965,831 388.732 
Miscell. income charges - 15,337 30,268 59,454 88.790 


10,260,861 surl ,395,754 
2,659,159 


1,263 ,405 


122 
68 ,492 
10,902,670 





Deduc’ns for Gross Inc.— 
Rent for leased roads -- . 
eous rents... 





13,054,477 





14,201,818 13,054,477 
Balance Sheet Dec. 31 
_ 


10,260,861 


1934 
§ 


. 
82,839,500 
71,800,100 


Liabtlities— 
& Common stock. 82,839,500 
equipment - - 538, 500,145 543,742,352 | Preferred stock. 71,800,100 
Impt. on leased Funded debt un- 
ry. property .. 566,682 548,032 371,424,400 374,831,300 
Sinking funds-. 617 616 t 
Deposits in lieu to 200,000 
of mtge. prop. Loans and bills 
sold 50,108 23,262 25,724,737 
1,094,392 


Mise. phys. prop 4,641,572 4,769,319) Traffic & car ser- 
Inv. in affil. cos. vice bal. pay. 1,034,848 
—pledged _... 78,818,028 79,115,808 Audited accts. & 
Inv. in affil. cos. wages payable 4,397,545 4,421,766 
—unpledged . 12,583,904 13,161,467 Misc. accts. pay. 926,495 103,198 
Other—pledged. 1,152,259 1,252,621 | Int.mat’d unp’d 31,337,909 13,267,220 
= inv. unpl'd 389,263 443,985 | Funded debt ma- 
4,900,257 2,758,215| tured unpaid. 35,611,720 35,655,620 
ee hg Rey 
202 ,333 
5,905,706 
343,590 
243,979 


1,508,968  3,808,595)| Divs. mat’d un- 
Loans & bills rec 18,735 66,981 206 ,462 
Traffic & car ser- 5,845,772 

53,205 
2,399,961 


25,595,172 


705,492 897,625) Unmat. rents ac- 
crued 355,681 


927,617 938,628 | Other curr. liab 222,445 
3,774,017 4,596,083 | Deferred liab_.. 45,360 
6,113,602 | Tax liability —_- 2,603,618 
542,198 \ Ins. & casualty 
42,420 reserves 26,502 
11,311/| Acer. deprec... 42,846,252 
39,912 | Oth. unadj. cred 405,191 
449,800 | Add’ns to prop. 
through inc. & 
surplus...... 1,514,706 
167,754 | _Approp.surp.not 
| spec. invested 450,000 
1,456. 967 | Profit & loss. def 17, 666,911 1,843,328 


661,822,767 664,947,552 


Mat’ Is & supp - i 
Int. & divs. rec. 
Rents receivable 
Oth. curr. assets 
Work. fund adv. 


8,266 
42,149,489 
383,137 
1,727,106 





1,476,722 
189,864 


3,907 ,593 


661,822,767 664,947,552. : Total 


Authorized to 0 Spend $573,900 for Rail— 

Federal Judge C Faris at St. Louis has authorized the Sustess to 
order 10,000 tons of new steel rail, together with the necessary fastenings, 
to replace worn trackage, at an estimated outlay of $573,900. 


Trustee of Bond Issue Resigns— 
The Guaranty Trust Co. has res corporate trustee for the ist and 


igned as 
refunding mtge. bonds. The resignation will take effect as of July 20, 
on the earlier appointment of a successor corporate trustee.—-V . 140, p. 37 23. 


Molybdenum Corp. of America—To Be Added to List— 

The New York Curb Exchange will add 577,944 outstanding shares of 
coniel | stock, $1 par, to the list upon official notice of issuance.—V. 140, 
D. 


Monmouth Title & Mtge. Guaranty Co. (N. J.)— 


RFC Loan— 


’The granting of a $500,000 loan to the company by the Reconstruction 
Finance Corporation was announced June 15 by a committee of certificate 
holders of the mortgage company, which has been in receivership since 1931. 








Financial Chronicle 


4241 


The company | administered by Frank Smith of Newark, former State 
Commissions. of Banking.—V. 139, p. 771. 


ty et Power Co.—Earnings— 
Income Acct. Years End. Dec. 1 1933 1932 
a 31— — $1'634,754 $1,572,191 $1,597,201 


Gross income 
827,011 __813,693 ,693 
$745,180 ire 


465.7 
35.226 





at O55 
nasi 3, 
__ 149,830 153 
$2, ~ $2,582 $41,443 





155,714 
Balance transferred to surplus.... $115,572 
x Less $6,304 charged to construction. 
Balance Sheet Dec. 31 1934 
~~ (less han, Ag a 120.358). aes 565,465; cash, 
oans receivable, $41,5 accou recei vable (leas 
) nose 62 636; material and supDlies, $130, 726. miscellaneous 
7 079; "marketable securities ee due from affiliated 
miscellaneous assets, ars ios ; suspense, $202,839; 
$100 par), $764,400; 6% Pon nce. 
. ga be Fy 1,84 ‘shares no any 9,256; 
t in hands of yes $8, 472, 010; notes and os i a a 
8,535; accounts payable, 494: consumers’ de ts, 
cellaneous current liabilities, $5. 721; accrued liab ties, 
cellaneous reserves, $82,514; surplus, $475,070; total, $11,737, 16" ey. 


Assets—Fixed 


139, 


L —cpanag RR.—Earnings.— 
1935 


Gross from railway 
Net from nt a 
Net after ren 


—V. 140, p. . 3304. 


Montreal Insurance Exchange Building—Committee— 
A protective committee for holders of the 7 mtge.64%% boas on which 
the July 15 1934 and subsequent interest has been defaul been 
formed consisting of John Denison, Chairman; William A. Onin, w. 
e, Toronto, and J. O. Plaxton, —vV. 116, p. 522. 


Moto-Meter Gauge & Equipment Corp. (& Subs.)— 


Earnings— 


3 Months Ended March 31— 

Net income after d tion, Federal 
taxes and other c 

Earnings per share on 74 
capital stock « $1) 

—V. 140, p. 4 


Municipal Gas Co. of Texas—LEarnings— 
Income Account Year Ended Dec. 31 1934 


272,730 





1934 1933 
$190,839 loss$58,518 
$0.26 Nil 


1935 
$187 ,226 
$0.25 





Operating income 
Other income credits 





Income charges 





Net income 
Depreciation 


Net loss for 
Cash divid 








Balance Sheet Dec. 31 1934 
Assets—Pr , 1,522; miscellaneous investments, $6,100 
$65. 103: notes & warrants feet receivable, oe sooouns receivable, § $301.2 a 
vances to emplo r expenses appliances and 
ee. $65, BT: deferred debit items, ms, S13. 700; vou O00. 844,807. | 
(20000 iiieo— Preferred st $1 000" S00. due dae ¢ to no Friltated cos. $123, : 
shares, no par), | eo” 
extension ont Fy es 3,670; mens scours i postee $242. 487; 
lst mtge. 6% ne be ~ et 1,850,000; notes ve - accounts 
yable, $16.0 ed taxes, $67, 984; accru faearen®. $73. ail; ‘reserves, 
$1704. 242: sarpius, 2 $31,177; total, $5,844,807.—V. 135, p. 818 


Narragansett —— Co. = Subs.)—Earnings— 


Calendar Years— 933 1931 
G 87 10, 062. 039 $10 085. 313 $10, Db. 819 
ross operating revenue$11, 508, x et: $ ete 385 BOD 


Other income ,113 1 
$11,636,400 $11,073,370 $10,227,706 $10,539,328 
de other than majnt., 
e 


ti dtaxes 4,803,310 4,331,702 4,056,201 3,808,750 
sero laneaplgagay 36,624 438.565 73427 611.631 
1: (incl. 

a8 Soa 1.258.378 1,152,280 904,705 916,379 

Net earns. before int 
deprec. and tPridends $5,038,088 $5,150,823 $4,788,374 
Interest and amortization 1,788, '292 1,715,384 1,571,429 
Depreciation '862,499 825,000 728,000 


Net consol. earnings.. $2,387,298 $2,610,439 $2,488,945 


Consolidated Balance Sheet as at Dec. 31 1934 
Assets—Cash in banks and on hand, $371,336; accounts receivable— 
customers (less $40,461 reserves), $1,309, '324: notes and accounts receivable 
from sundry affil. cos. (not subs.), $543 713: other notes and accounts 
receivable, $49,983; inventories (at cost), $721,109: prepaid taxes, insurance 
and other charges, $327, 754; restricted de its and cash in sinking funds, 
er 567: plants and properties, $67 404,336; construction work orders in 
$241 480; ortized debt ‘discounts and other unadjusted 
$1.702.517; total, S72. 697 ,120. 


Liabilities—Note payable to 000: 
notes and accounts payable to sundry affiliated cos. (not subs. ), a2. 056, = 
accrued taxes, her ac- 


070: other accounts bape $229, 0 3; 

crued expenses, $81, consumers’ de ie, $55, 406; aan yy $33,- 
583,000: reserves for depreciation, $8,038 : other reserves and suspense 
credits, $100,546; common stock ($50 par), mys 124,350: capital surplus, 
$3,760, 354; consolidated earned surplus, $1, 097 604: total, $72,697,120. 
ow’ . » PD 


Nash Motors Co.—New Lafayette Models— 

Shipments to dealers of the first 1936 model Lafayette cars were started 
on June 15 from the company’s Racine lant. This new car, together with 
the recently introduced Nash ‘‘400”’ es, marks the first of the 1936 cars 
to make their appearance. E. H. McCarty, President, said that top f.o.b. 
prices on the new series Lafayettes will lower than the highest priced 
models of the 1935 line. The new Lafayette line will be available in six 
models.—V. 140, p. 4074. 


National Gypsum Co.—Pian to Pay Arrearages— 
Stockholders were notified on June 14 to attend a special meeting to be 
held June 25 to consider a pro me por pa aying arrears on the company’s 
peemeees stock, amounting to $ ividends are being paid currently 
e regular rate of $7 a zone 
The plan which shareholders will consider provides for issuance to holders 
of each share of present preferred, one share of 2d preferred stock, par $20, 








Total income 





$5,202,568 
1 466,724 
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and 61 = 
Y There 


stock leave directors 
, at their discretion, dividends on the company’s 
—v. 139, Dp. 1092. 
National Automotive Fibres, Inc.—LZarnings— 


Income Account Year Ended Dec. 31 1934 





$445,173 


Net operating income 73'813 


Other income (net) 
Net 
Fed 














$611,116 


Balance Sheet Dec. 31 1934 
on deposit and on hand, $121,234; accounts and notes 


Assets—Cash o 
receivable (after reserve), $351,759; inven tories, S41 OS0- 5 omer accounts 
receivable, $8,652; investments (at ‘cost), $147 7,106; one P00 con: sites, 
$279,037; ‘buile mach and eq ne Ko (net _ al 
So18 O26: wee in 8000 600: votel, $2 — contract, 
wa ’ ’ ; 
acceptances paya "Bah, 121; trade and 
Capable.’ $26 456: 3 "Bederal and Beate taxes. $75 Sar SRY Stock dividenc i 
e , ro a > . , 
Sy shares no ae S200. $2 age Tay Tp if ,051 snare 
SP care $1,659, 55; common stock (50 50,000 shs., per), § 
surplus, $53 2,624; dane surplus, $61 16; total, $3.6 615,676.— 

Vv. 40, D. 0. 

Nettenal Jewelers Board of Trade Bldg.—Rep ee 

The Real Estate Bondholders Protective Committee (Geo 
velt, Chairman) in a circular dated June 14 oa = gh at o | Pe 4 out- 
standi 7% e gold ~~ have been ted with the 

comuuiates. he bonds are escured by te, on the pro propersy 
located at 26 West 48th St. N.Y. City. The general mortgage 
nate to a consolidated first e held by the Bowery oo Bank, 
given to secure an indebtedness of ,000. 
Summary of Operating Results for Calendar Years 


1931 
$126,570 
48,979 





$21,246 
19,926 


$1,320 $5 
30,712 3 


$77,591 
25 ,024 





2,567 
0.712 





$29,392 $13,554 prf.$21,855 
sw From a foregoing figures it is obvious that the trend of o tions has 
been steadily downward and also that since the besinaing of 1 fd Se earn- 


of the have not been sufficient to meet the or to 
interest on the Bonds. The ype cow dene has nem yg that as ren i May 1 


651 uding interest 
first E,..4..; interest of 9. 

a. and Bank instituted an action on Nov. 16 1934 to fore- 
mortgage, which will result in a complete loss to the general 
ndholders. For over a year before ~ a action was instituted 
the committee had been able to dissuade the first mortgagee from starting 
foreclosure in the hope that the income from the property would improve, 
but inasmuch as the trend has continued downward, the Bow Savings 
~_ ae te the committee's efforts, has proceeded with the orcement 
The comnmaittes _ —_ given consideration to the possibility of reor- 
ganas ursuant to Section 77-B of the Bankruptcy Act and 
of the opinion tha that ? nothing could be done through the institution of such 
: By d preserve for the general mortgage bondholders an 

n nthe f property. 


The commi y has elected to terminate the deposit 
ment, such nittoe acco tion me effective ten da ewes the date o 
of tary fee we l be AA on 
lately $1.50 will a Ne by the de- 
pow : wx cachbond wiibarawn after 30 days from the date of this notice. 
—_— . p 


National Power & Light Co. (& Subs.)—Earnings— 
Period End. Apr.30— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Subsi es 
Operating revenues $17,927,908 $18,034,653 $71,535,647 $69,662,288 
Oper. exp., incl. taxes. 9,694,331 9,650,996 39,005. 698 37,243,050 

Net revs. from oper’n. $8,233,577 $8,383,657 $32,529,949 $32,419,238 
Other income 5 092 23 ,620 99,054 102,430 


Gross corp. gee $8,238,669 
Interest to public and 
3,118,667 











$8,407,277 $32,629,003 $32,521,668 


other deductions 3,229,013 12,705, 174 12, 861 756 
Cr10,920 Cr3.721 Cr21.0 Cr5,921 


1,357,354 1,298,975 6,103,628 5,492,996 
"$3,773,568 $3,883,010 $13,841,213 $14,172,837 


re- 
serve Bn ay By a 


Balance 

Pref. ova. to public (full 
div. —_ ts applic. 
to respective periods 
whether earned or un- 
earned 


) 
Portion applicable to 
minority interests -.-. . 


Net equity of as. 
Pow. & Lt. Co. 
income of subsid’ “ $2,253,757 
Nat. Pow. & Lt. Co 
Net equity of Nat. Pow. 
& Lt. . in income of 
subs. (as shown above) $2,253,757 $2,360,299 $7,761,646 
Other income 35,841 20, 113 100 059 


$2,289,598 $2,380,412 $7,861,705 

xpenses, incl. taxes__. 26,761 26,481 194,672 

Int. to public and other 
deductions 340,354 1,356,062 


Balan“e carried to con- 
soliuated earned sur. $1,922,483 $2,013,634 $6,310.971 $6,696,476 


Note—All intercompany transactions have been eliminated from the 
above statement. Int. and pref. dividend deductions of subsidiaries repre- 
sent requirements for the respective periods (whether paid or not paid) 
on securities held by the public. The ‘portion a appmonne to minority 
interests’’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been BS anaes with deficits where income accounts of sub- 
sidiaries have so resul , The “net equity of National Power & Light Co. 
in income of subsidiaries’’ includesfint. and pref.,dividends paid or earned 





6,062,102 
26 296 


1,515,842 
3,969 


1,515,825 
6,886 


6,063 ,405 
16,162 








$2,360,299 $7,761,646 $8,084,439 


$8,084,439 
99,972 








Total income $8,184,411 


131,593 


340 ,297 1,356,342 





June 22 1935 


on securities held FS ee oe eS 
stocks held by National Power & Light Co., less losses 

counts of individual subsidiaries have resulted in deficits for th the  renpestive 
periods.—V . 140, p. 4074. 


National Union Radio Corp. (& a ee 
Years End. April 30— 1935 1934 1933 

profit 08 64 76,022 $393 Boreoe $640,058 
388 ,942 380,224 433 406 
7 109,630 
104,628 
977 


112,960 
103,278 105,662 
15,988 ’ 


$92,724 $217,960 


Consolidated Balance Sheet April 30 1935 

Assets—Cash, $128,679; notes end, eee 5 receivable Gems re reserves). 
$190,626; inventories, 423; +4 
ment (less reserve for d reciation rs ‘ot $741.8 ae 045. 599. ae... 
and advances to affilia eterred charges 26,765; good-will, 

contracts and license, $154, ‘Gideo met Obs 
ene: unts payable, $102,362; ST calla wages, int. 
"yee 470; real estate instalments due within one year 
; reserve for contingencies, $20,000; real estate mtges. (exclusive of of 

ments shown above) , $100.00 ,000; loan Deve e—due Aug. 

FOO Sts Rt Rar) Vv, 138, 





1936, $1,000 000; $5 pref. stoc 
stock, (par $1), $418,953; deficit, 


Pp 
Natomas Co.—Larger Dividend— 


spe Seas nave Comaees 0 uarterly dividend of 20 cen 
ear value. payable July 15 to a. oO 


Pith Po os id each quarter since and in- 
~~ By July at fea was ty initial payment on the new 
ee fa onion an extra dividend of 5 cents was paid 
1934.—V. 140, p. 3052. 


New Bradford Oil Co.—Earnings— 
$1 001 
309,918 


Calendar Years— 


Crude oil sales $775,252 
Other in 2 


92,141 

$1,067 393 
243 ,42 

117, 973 





Production expense 

Field and general admin. expense... 
Royalties d 

Taxes pai 


Depreciation on equipment 
Depletion of oil reserve 


FP hy be wear 





$602,875 
59,434 
300,000 





x$270,164 loss$175, - 
Gopletion of oil reserves of $318. 116 in 1934 ($240 
lease and royalties of $87,939 in 1934 ($229, ete in 


is 2 1953), 4 a 
$85,687 in 1934 1 ($204, 110 in 1933), 


933), and loss on sale of assets of 
Ri of which was charged to surplus. 
Consolidated Balance “a Dec. 31 1934 
Asste—Comh, a gt 502; corporation and Government bonds, $399,889; 
accoun d interest shestvabie. “3132, 552; materials and | su plies, 
$111, O43: acne Ay common stocks, $2 097 230: def 116,- 
124; oil lands and leases less reserve for de pestesen. 834, 334,932: field 
equipment less reserve for pociaston, B 10,860, “$35, 899: 
fey 5) 87 bs nterests 
$7,500,000 and 


; total 

Liabilities—Accounts boy le, ag dividends payable, 

gn a $846,748: capital nes. $4 (par 
com 

of cubeidiee 7, Companies, 9948 [48;, covitel stgek (Der $5), 

New England Power Association—Preferred Dividends— 

The directors have declared dividends of $1 per share on the 6 re cumula- 
tive preferred stock, par $100, and 33 1-3 cents per share on the $ cumula- 
tive Presurred shee stock, no A A. value, both payable July i te to holders of record 


June 20 ere made on April 1, last. 
The Dost yy 8 one are “a one-third the saiaies rates.—V. 140, 
Dp. 





Newmarket Mfg. Co. (& Subs.)—LZarnings— 


Earnings for the Year Ended Dec. 31 1934 


Gross profit on sales 
General, ad ninistrative and selling expenses 


24,217 
731, 071 








ae on cepa of — -  Preperty 
xpense (n ewmar Realty Corp 
Provision for Federal income a. 
Miscellaneous charg 


ee pean from operations 
surplus—Jan. 1 1934 
pe ahs applicable to prior years (net) 











Earned surplus—Dec. 31 1934 
x Without deduction of markdown of inventories in May 1934, $82, 914 
and bad debts, $13,145, which were charged directly to reserve for con- 
tingencies vided in prior ears. 
markdown of inventories and bad debts has been charged against 
operations for the year 1934, without dra upon the reserve for contin- 
gencies, the net profit from operations wo have beea $55,733. 


Consolidated Balance Sheet Dec. 31 1934 


Asseats—Cash in banks and on hand, $119,671; U. 8S. Liberty bonds and 
int. accrued—at cost (market value $466 450), $466,925; accounts, notes 
and acceptances receivable—trade less reserve, $218. 684; note receivable— 
rebatse, $94,964; inventories 
at the lower of cost or market, $709, e ge note receivable, $1,000; 
notes r vable (not current), less reserve real estate and ma- 
chinery—less reserve, $1,304,286; prepai rye ed and taxes, $16,979; 


total, 32,940,507. 

Liabiliti ies—Accounts pa yable—trade, $159,427; accrued wages and com- 
missions, $15,588 : Feaerve e for Fed. and State taxes, $24,060; reserve 
for aes Met 73 830; capital stock (32,400 shs. no par), $1 620,000; 


agp Surplus, $697, ,124; earned surplus, $350,475: cotal. $2,940,507. 


New Orleans Cold Storage & Warehouse Co., Ltd.— 
Dividends Resumed— 


The company paid a dividend of $1 per share on the capital stock, 
$100 on June 20 to holders of record June 12. Four quarterly dividends Pot 
like amount were paid in 1934 while from Sept. 1931 to and inclu Dec. 
gS een quarterly distributions of $2 per share were made.—V. 140, 


; accounts recei vable— 





New Orleans Texas & Mexico Ry.—Earnings— 


General Statistics for Calendar Years 
se 4: 1933 
Average miles operated 1,764 1,793 1,816 1,833 
Revenue tons carried 4,272,051 3, 327, 054 3,881,018 5,676,797 
oe, 230, 681 452,985, ‘893 o, 390, 730 724,211,148 
43 cts. i. 62 cts 73 cts. 1.61 ‘ets. 
308, 528 248, 323 "339. 079 491,483 
22,512,469 16,036, nh 24,691,515 32,818,645 
1.81 ets. 2.20 ets 2.10 cts. 2.76 cts 


1932 1931 


Passengers carried one mile 
Revenue per passenger per mile. 





Volume 140 


Consolidated Income Accounit— Years Ended Dec. 31 
1934 1933 1932 1931 
$8,702,985 $7,355,580 $8,656,886 $11,705,825 
352,07 517,488 ,406 


250, O13 272,011 
168 ,602 302,709 
48,174 70,341 
79,818 105,648 
64,446 72,594 


$9,786,326 $13,435,533 


$1,287,967 $1,330,274 $2,150,979 
477,889 1,696,913 2,269,679 
467,471 522,135 621,305 
2,646,360 2,837,037 3,996,464 
13,223 22,655 47,017 
530,718 646,229 
40,373 46,415 


$6,383,254 $7,008,828 $9,891,993 


$1,835,098 $2,777,499 $3,543,541 
563,622 592,210 732,153 
7,769 11,054 10,921 


$2,174,236 $2,800,466 


$338,743 $356,042 

87,199 100,262 76,773 
36, . 36,500 36,500 
15,863 15,870 23,176 

992 21,422 44,669 
$2,324,579 $1,750,225 $2,687,133 $3,337,627 


$829,410 $684,821 $910,312 
187,813 245,021 399,619 477 617 
88,131 124,222 129,491 
7,503 15,672 31,888 
311,645 362,028 


$900,076 1,426,290 
Non-Operating Income— . 

us rent income $49,172 $56,079 
Miscell. non-oper. physical prop. 4,315 
—— — funded WM poncmnee os oe x 
Inco m unfunded securities. 44 
Miscellaneo 1,672 


$984,960 

Deductions from Gross Income— 
Rent for leased roads 273 
Miscellaneo 6,255 


453 

2,735,646 

527 ,446 

us income charges . . . 2,652 13,216 


|e RS a ae $1,760,845 $2,397,139 $1,674,109 $1,122,422 
Divilows approp. of surplus 1,038,19 


$1,760,845 $2,397,139 $1,674,109 $2,160,620 
ole—During 1932 cmngany and subsidiaries d into the Railroad Credit 
Pa a fund $204,188. ~ 
Consolidated Balance Sheet Dec. 31 


1934 1933 
Assets— $ $ 
Invest. in road & 





$8,218,352 


ures .... 


850, 
43,459 

















$1,888,720 
$295,305 





Dassenger train 
Rent for work equipment 
Joint facility rents 


Net railway operating income. 





11,445 
$1,126,059 











1934 1933 
TAabilities— x 3 
x Capital stock . ..15,000,000 15,000,000 
73,477,525 73,681,224] Fund. debt unmat.44,346,000 44,574,000 
Non-negot. debt 
3,183 100 to affiliated cos_10,565,227 10,565,227 


Traffic car service 
488,147 473.428 247,219 212,208 


balances payable 
Audited accts. & 
Dp 3,402,469 3,411,142] wages payable.. 1,037,380 1,631,423 
Invest. in affiliated Miscell. accts. pay 151,076 32,409 
cos.—unpledged 2,053,112 2,002,332] Int. matur. unpaid 3,935,184 1,975,397 
Other investment Divs.matured unp. 16,119 
edged___. 93,975 
519,591 


141,206; Fund. debt mat’d 
1,000 
Special deposits... 164,542 Unmat. int. acer’d 1,795,431 
Loans & bills rec _ . 9,014 


Other liabilities... 12,209 
Traffic & car serv. Deffered liabilities 42,613 
> balances receiv. 317,322 319,723 | Tax liability 282 
Net balance rec. Ins. & casualty res. 
from agents and Accr. depr.-equip. 
* conductors 88,913} Accr. depr.-misc. 
561,202 physical prop’ty 
1,023,243 usted 
73,591 credits 
1,130 | Excess of bk. value 
of sec.of sub.cos. 
9,537 at dates of acq’n 
over cost thereof 6,449,633 
15,713 | Add. to prop. thru 
256,346 inc. & surplus... 2,491,511 
Approp. surp. not 
155,000 


spec. invested _ - 
41,421 35,704 | Deficit 9,653,356 


799,295 1,018,400 
83,463,346 83,592,167 


property 
Invest. in affil. cos. 
ed 


5,572,531 
7,331 
246,792 


5,769,903 
8,182 
548,731 


77,497 
639,121 
986,388 

95,707 


Mat’! & supplies _ 
Int. & div. rec’le_. 
Other curr. assets - 1,475 
Working fund ad- 


7,091 

Insurance & other 
» funds 15,995 
270,476 


6,449,633 


2,458,192 
Rents & insurance 


prem. paid in ad- 
6,868,376 











83,463,346 83,592,167 


New York Central RR.—Geis Bus Tie-U p Offer— 


am. Greyhound Corp., holding oe for ; ee omnibus concerns 

ating in many parts ‘of the coun mitted to the New York 

tral RR.+a plan for co-ordina R.A... transport. Under the 
proposal, the ‘New York Central would purchase full or part control of 
the Eastern Greyhound Lines, Inc., of ., which operates lines from 
Chicago and Cleveland to New York and other points. 
~The omnibus company would provide highway service to replace branch 
line trains and local main-line trains where it would prove economical to 
— railway. The services of the New York Central in the New York 

on would be unaffected by the plan. 

esides ena Dg the replacement of unprofitable trains, the project, 
it is said, would give the New York Central interest in an industry which 
would come under r ation of the Interstate Commerce Commission 
should pending legislation be enacted by Congress.—V. 140, p. 4075. 


New York Chicago & St. Louis RR.—Asked About 


Maturity— 

The ney of Finance of the Interstate Commerce Commission has asked 
the com for information regards to its plan for meeting the maturity 
Oct.10 $1. ,.000,000 in 6% notes. 

The Bureau of Finance’s request was made in connection with the 
road's application for extension of $8, Bil, 587 in Reconstruction Finance 
Corporation loans maturing between July 27 and Oct. 1 1935. The yore 
also asked the company for further data on the road’s estimate of $35,- 
000,000 in operating revenues for 1935.—V. 140, p. 4075. 


New York Edison Co.—Special Meeting— 
A special meeting of stockholders vil be held on June 28 to consider and 
ectupon the Prgoenen consolidation of this company with the United 
Electric Light & Power Co. See also V. 140, p. 3903. 


New York New Haven & Hartford RR.—Commuters 


Lose Pleas to Cut Fare— 

The New York P. 8S. Commission on June 12 denied an application of 
several communities in Westchester County for lower commutation rates 
on the New Haven. In adopting an order the complaint, which 


Financial Chronicle 


was brought by the towns and several 

Commissioner R. Lunn, who 

mission should, and probably would, institute its own rate 
business conditions of the road improve. —V. 140, p. _e 


New York Trap Rock Corp.—Deposits— 
The outstanding amounts of funded debt issues and the amounts de 
as assenting to the plan of readjustment to June 13 1935 are as f 


Outstandi 50 Non. Assent 
lst m “500 3. rf oe sais 
7% de 66,500 

Suaitinie deniesitie oit-enath tenons Feary ape Re gg iy fa beg god 
paln was declared effective May 13 last.—V. 140, p. 3396. 


Noranda Mines, Ltd.—Earnings— 
1935 


3 Mos. End. Mar.31— 1934 
Lbs. of anodes produced 20,988,215 14,657,781 
Total recovery $3,287,409 $3,501,744 


1,776,054 1,494,094 
130,000 238,500 


$1,769,150 
142,790 





Opera income.... $1,381,355 
Wwe Ay ae 85,989 





Total income $1,467 ,344 
Estimated res. for deprec ‘210, 000 


Estimated net — $1,257,344 $1,645,796 
Estimated earns $0.56 73 
—V. 140, p. 5. 4075. $0 
North American Cement se apes 7 
$2, 527 221 $1, 524.586 $1,736 7359 
33 19.311 1.736.053 
34.093 108. die 
$221,181 
6,658 


$1,911,940 
266,144 








$790,708 
10,155 





$227,839 
ike 173,005 
ee. 919 777,173 


10,000 20,000 


$742,340 


Pi ays ors Sheet Dec. 31 1934 
50; special deposits, $3,604; no and accounts 
owance | for aoubetul oe — $36,619), 
buil precia- 





$117,665; ies 24;r 

tion and depletion of $5.7 ), S10, 612 862: 

at cost or less, $13, : cate of indeb or cash in closed 

$24,313; sinking fund, $78; deferred cha 68, $20, 939: total, $2. 112,326. 
Liabilities—Accounts payable, $30, an Sik, 


$115,995; 6% ist m 20 1935, 
644% mortea bonds due March 1,194, $1,337 .600; 6% % 
659,750; d ebent 


; operat ng par). $18 801; ’ 


tonal, ial surplus, 86.14 —v’" 140, p. 2014 
North Boston Lighting Propertios.—Aniuel Report— 
Income Account Year Ended Dec. 31 1934 (Company Only) 


Cash dividends received on shares of subsidiary companies.... $2,789,394 
Cash dividends on other shares 
Interest from subsidiary companies 





Operating expenses and taxes 


Net income before interest and amortization 
Interest charges and amortization 


Net me (co mparaite with consolidated net earnings for 
934 of f $2. 246,269 ») 
Deduct dividends included in the foregoing net income received 
early in Jan. 1934 and accrued as income in 1933 


Net income to surplus 
Previous earned surplus 


Total surplus 
Dividends on preferred apenas 
Dividends on common 
Dividends declared J Ne vr 1934 which were accrued and charged 


to surplus in 1933 Cr604,410 


Earned surplus, Dec. 31 $32,017 
Note—Dividends of $741,791 received early in Jan. 1935 from sub. cos. 
and dividends of $552,408 declared and paid in Jan. 1935 on pref. and com- 
mon shares of this association, owing to change in accounting practice, 
have not been included in the accounts for 19 
Balance Sheet Dec. 31 1934 (Company Only) 
Assets—Cash, $14,615; Gividend receivable (from non-affil. co oo) $1200: 
notes receivable from sub. 2 § 000: investments, $36,313,375; 
deferred char $226,188; total, ‘$36,770 
ores. account an A gh payee to affil. cos., 
; accounts 


for 








$2,258,011 
789 333 
$1,468,679 
268 ,232 








$1,736,911 
4 





red 
Nov. oe 1934; 4% % for second year 
ake ; $3 preferred 8 ares ($50 par), $11,404.0 
ty ae: 354 shares, aD par), $15, 941,891; } a EF surplus, $32 “O17; 


sme Seat oll Slatement Year Ended Dec. 31 1934 (Inel. Subsidiaries) 
Gross operating revenue (after elimination of inter-co. sales) ..$10,306 585 





Total income $10,598,002 
Operating expe 3,391,396 
Purchased 


Depreciation 
Taxes (including $398,331 Federal income taxes) 





Interest on ental debt 

Amortization of debt discount and related deferred charges... 
Other interest charges 

Minority interest oy aa earnings of subsidiary companies 


Consolidated net earnings for the year $2,246,269 
Additional prior years’ Federal income taxes and other adj. (net) 28,095 


Consolidated net earni e in the year after surplus adjust... $2,218,174 
Previous consolidated surp 2:5 069 


Total surplus 

Dividends on preferred shares 

Dividends on common shares 

Dividends included in the foregoing declared Jan. 4 1934, which 
were accrued and charged to surplus in 1933 


Consolidated surplus Dec. 31 











684 ,234 
1,625,070 


Cr604,410 
$3,112,350 








4244 


Consolidated Balance Sheet Dec. 31 1934 (Including Subsidiaries) 
Asseis—Cash, $1,132, 00S; ae accounts receivable (customers) ese renexvee, 
$1.4 406,586; accoun e (other), less reserve, 86,909; al 
interest 


accrued, $1 a and supplies, 360, prepaid 
, $25,528; securities owned, + cae 912; — and Scart ts l,.- 
truction 


744,386; a - eee 
count’ and expense, charges on proj ren 8500.97, unamnort namortized debt, die 
itteo— Notes pe Bpezente to bank, 0778. 000; ae ond goovenee pogenee 


to Massachuset 
counts payable S affil. cos. (not cot subs” ae 5 other. sccounta 
reser ves 


S16 325,000; reserves iy soresiaties 
; nse credits, $203,456; minority, ion, ‘$7,081 


and suspense cr 
surpl b. 149; ‘sti 404.013; 

yon ody Oa cos. $4,563 14 shares, no pat). § D. $15,041 891: Some 
$3,112,350; total. $56, 116,587.—-V 


Noma El8ctric Corp.—T7o Be saa to List— 
ce ee ene Reena Sa pases Becton” cea 
to the : 
par, upon official notice of issuance .— ad 903. 


Northern Paper Mills (& PA 9: adv 
Earnings for the Year Ended Dec. 31 1934 


Belling. “shipping warehousing and administrative expense, 
usive depreciation a 


Miscellaneous charges (net 


Depreciation of _— 
Interest on bon 

Amortization of 7 and debenture discount and expense. --. 
Income taxes—Federal and Wisconsin State 


oct deterred 





Net income 


Assets—Cash, $58,335; 
on hay y purchase, $3 ,677: invencories, ane 225,756; prepaid 
value of life insurance policies for for $725, 000 fon off $525,000 pledge in 
connection with bond ‘due officers, employees and 
stockholders (less reserve of of $1 250). 73.39 706 aneous accounts and 
notes receivable (less reserve of sii 616), 137, 958: investments, $86,098; 
cash with trustee ns — issue, $158; cash fund— Wisconsin Unemploy- 
ment Insurance we cay Ae lant and equipment (less reserve ‘ved 
See of rex sis ¥f ———_—= of — Peo 
of Tuttle Press Co., $55,311: 5 066,606: and 
| — trade marks, $16,632; unamorti ized bond and deben Salen a ie. 

$154 040; deferred cruising expense, $1,091; good-will, 

$10; 599. fos $9,316, 806. 

Liabilities Bank loans, $124,371; notes and trade Sesaptaness Pn naan 
3156; te ee oie] able $226 475: tock a lf ee 4,445; 

ovision for income, cap 8 an 
ion rh x, ro $3 ,000; ye e. 5s (due Nov. 4 19 taxes, $44,443 

st mtge. 5s, $3,7 5,000; 15-year 6% bentures, $851,000: reserve — 
unemployment insurance, $6,559: minority interest ~y capital stock of 
bb ge nod Co., o.. $75.1 180; common stock Oe “gt shs., no par), $2,746,100; 
$451°400 as, $379, $126,400: 6% 2d pref. stock (Dar 00), 

51,4 400: "paid-in sur surplus, $379,871; earned surplus, $75,015: total, $9,316, 

p 


ig Re acl Bell Telephone Sg ey HY 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues $2,550,502 $2,433,551 $12, 3933194811, a+ f ,609 
D 


collect. oper. revenue ll '248 
Operating expenses 1 818, 182 1,732,109 8,862,427 8,443,434 
Operating taxes "241, ‘929 242.353 1,207,595 # 1,142,494 
Net operatin $2,169,601 $2,100,876 
—V. 140, Pp. 3 


Mesthusatutn Electric Co.—Bankruptcy Petition— 

The company has filed petition in Federal District Court at Portland, 
Ore., under Section 77-B of Bankruptcy Act for moons anization under 10- 
year first mortgage bond extension plan to which 83% of holders have 

ven approval. Hearing on petition has been set by Judge John H. McNary, 
or July 15. Ages of the company are authorized to continue to accept 
bond deposits orthwestern was unable to refund before May 1 a maturity 
of bonds.—V. 140, p. 3904. 


Nova Scotia Light & Power Co., Ltd.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
earni $1,852,075 $1,780,245 $1,884,799 $1,932,767 
718 1,015,546 I, 414 1, ,530 
1,223 165,425 ,647 
229,015 227,918 219,781 
18,460 , 19,976 
135,000 135,000 135,000 
$211,001 $199,483 $207 ,833 
, 75,000 75,000 75,000 
103 ,569 112,200 138,092 138,092 


$53 ,431 $23,801 def$13,609 def $5,259 


Balance Sheet at Dec. 31 1934 
y, plant, os and ogg tipment.. o7. 225,412: unpmnorsised dis- 
count on bon ed charges, 54; sinking irr 
cash, $78; uaniew investinents, $1, 451,740; materials oe upplies. $813) 
accounts receivable, $134, 114; i investment. securities, $4,002; cash in 


9. 
s—6 % reference shs. (par $100), $1,250,000; ordinary shs. 
34,523 shs. no par), $1,661,755; coon or 281.500; accrued int. and taxes, 
237; ers’ ssccurit 
is 30. 


deposits, $57, >; accounts pa able, &c., 
iv., $25,892; reserves, $1,333,037; surplus, 
82, "818: total, $9 0682 579. —V. 140, Dp. 3054. 
(Charles F.) Noyes Co., Inc.—Earnings— 


Years Ended April 30— + 1934 
Net operating income $92,00 $152,242 
Miscellaneous income 3, 99 4,644 


Total income $95,925 $156,887 
pnoerence (excepting life) and other expenses ____ YF 7,707 
ad de 3,979 
Worthless mortgage and stock (acquired in settle- 
ment of commissions) 25,003 
Collections of accounts previously written off and 
other similar credits Cr2,036 
Life insurance expense, depreciation, amortization, 
taxes and extraordinary deductions 57,841 
Net profit for the year $64,393 
Unapprop. surplus (as adjusted) before divs 41,375 33 ,092 
Total unappropriated surplus before divs $97 485 
Dividends paid 44,999 59,999 
$26,291 $37 ,486 





peeme. $479,143 $453,111 


135,000 
$232,000 





Bal. for res., divs., &c. 
Preferred dividends . 
Common dividends 





Assets—Pro 




















Unappropriated surplus at April 30 


Balance Sheet Arpil 30 1935 


Assets—Cash in banks and on hand (own funds), $78,831: notes receiv- 
able, $66,923; commission and sundry accounts receivable (less reserve for 
doubtful accounts of $17, 568), $30, lil: due from owners (for commissions 
and advances, secured, due on demand) , $26,229: accrued interest receiv- 
able, $15,505; cash surrender value of insurance, $122,170; total notes and 
accounts receivable, other than current, $95,951: securities (less reserve for 
anticipated loss) , $46,682; furniture and fixtures (cost) (less accumulated 
oop" ation of $82,796), $ $26,064: good-will, $1,283,808; deferred cnarges, 

Liabilities— Accounts payable, $42,752; employees co-operative fund, 
$942; preferred stock (par $30), $999,990; common stock (112.812 shares 


Financial Chronicle 
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no , $697 .000; ted for capital expendit 
a il ws $40,497 ga Ea curpies. $26,291; total, 


—V. 138, p. 4134. 


Ohio Putte Service Co. (& a 


12 Months Ended March 31— 1935 1933 
revenues ~ $8/447,408 $8/136,029 $7,985,901 


ures and in- 
$1,807 .473. 


a ss 1,900,362 1,925,658 x2,401,696 
ore depreciation and amortization.—V. 140, p . 2015. 


Oliver Farm Equipment Co.—Plan Outlined— 

The plan of recapitalization which will be submitted to stockholders 
for approval on June 29 is fully outlined in a circular letter —_ to the stock- 

holders. The letter by C. R. Messinger. C ys in part: 

The position of the seen 2 as reflected in the annual seport for 1934, 
(V. 140, p. 3728) , together with improved conditions obtaining in the indus- 
try, has con he management that the time has come for a 
tion of the capital structure of the company. Since the summer of 1930 
the compan had to — — diffieult situations. ‘ 

The net losses for the ears and nine months of the compeny © 
existence, as shown in the annu statements to stockholders, total $22,292,- 
616, ea ge Ae follows 


Net loss before tion and special charges (but after in- 

g terest paid of $3.974.3 J |) $7. 045.919" $3 .226 923 
Elimination of areal interest receivable 71 
Write-down of inventories 


~ eciation, incl, in my a gaa of $1,190,343 for devalua- 
on of fixed assets no 


Total of reported net losses 


Sales for these years were $75,351, 
1929, 1930 and 1931 constituted 73% 
tion of the receivables and inven es 
for the unfavorable net operating results 
prevailing since 1931 have brought about a steadily 
of cash to sales together with shorter terms, and consequently, 
— there has been no substantial accumulation of receiva les 
urther extraordinary losses are anticipated. 

As a result of the losses and other lus charges, the book value of stock- 
holders’ equity has 271 as of Dec. 31 1929 to $14, a - 
766 as of 31 1934. The book value of the common stock has co 
sequently been wiped out along with almost one-fourth of the stated veins 
of the oustanding preferred stock. 

Dividends in arrears on ght 7 tock outstan os = now exceedingly 
large (amounting to $4,809, on Dec. 31 1934) any payment thereon, 
in view of the accumulated —_ Ps — seem to be remote. The con- 
tinued es of the lar zy <- d arrearages and the deficit on the 
balance sheet, unfavorably affects “ee » opinions in the business world of the 
financial mn an of the co company . , whereas their elimination would aim in 
dis ae any question whi t arise as to the permancy of the line. 


@ management and the board of directors feel that the large —_ 
bed i by 


should, in view of prospective moderate future earnings, be r 
loss of capital invested rather than continue as a burden to be a 
future earnings. It is the ene of of > ny a and board of direc- 
tors that the capital should be reduced make possible the removal of the 
deficit; that the continued tenga «Na of dividends on the stock 
should be eliminated: that the capital structure should be simplified and 
reduced; and that all stock of the company should be converted into one 
class. With this end in view, after very careful consideration, the ma 


ment and board of directors have prepared a plan of recapitalization of the 
company, which is as follows: 


Plan of Recapitalization 


(1) The authorized capital stock of the company is to be 800,000 shares 
of common stock (no par) and the plan contemplates: 

(a) the change and reclassification of the prior preferred 

stock into common stock at the rate of 1% shares of 

common stock for each share of prior pref. stock with its 

accumulated dividends—requiring th> | issue of common 

stock in the amount of 

The above ratio was arrived at by the board of directors 

after very ] consideration, and takes into account 

the fact that the or pref. stock has a stated value of 

$100 share and had scorusd dividends thereon, as of 

Dec. 31 1934, of $25.50 per share. 

(b) the change and reclassification of each share of 

common stock into 1-20 of a share of common stock— 

requiring the issue of common stock in the amount of. 31,090.2625 shs. 

(c) the issuance by the r~ y 6 of 1-100 of a share of 

common stock against 62% of dividend scrip 

outstanding (such dividend scrip being evidenced by = 

conditional rights certificates heretofore issued in 

respect to the formerly authorized conv. | od a mee = 

a ee the issue of common the 

amount o 


11,726,610 








235,762 .5shs. 


5,219.47 shs. 


272 072.2325 shs. 


(2) Outstanding stock and dividend scrip is to be surrendered in exchange 
for shares of a single class of stock having a stated value of $40 a share. 
At the same time, (1) the Cepetenns stated capita! of the company would 
be reduced tor the p of ahoorbihe the $25,001,228 deficit at Dec. 31 
1934 as shown by the balance sheet on that date, and (2) a yp at surplus 
of $3,127,876 would be created, out of which the board deems 
it advisable to establish a precautionary reserve of $750, 000 for the pargese 
of absorbing losses which may result in the event of any future a on- 
ment or consolidation of properties, and a reserve of $50,000 for recapitaliza- 


tion 
as of Dec. 31 





expense. 
Capital-stock and surplus accounts would be altered thus 
1934, assuming that all dividend scrip is exchanged under the plan: 
—Reca lized Status— 
Status— Ratio No. of Shs. Reallocat'n 
= Ez- of Common of Book 
a Stock 


e alue 
235 .762.5 


—Present 

No. of Book 

Account— Shares Value i 

a Prior pref. stock. _._188,610$18,861,000 1:1 $9 430,500 
Common stock 621,805 9,244, 180 1:1-20 31,090.2625 1, 243, 611 
Dividend scrip [:1-100 5,219.47 ‘208.779 





Paid. in surplus 2.327 877 
b Paid-in surplus 750,000 
c Paid-in surplus 50,000 


$39,011,995 
25,001,229 











$14,010,766 272 ,072.2325$14,010,766 


a Stated value $100 with $25.50 accumulated dividends as at Dec. 31 1934. 
b Reserved for loss on ible future abandonment or consolidation of 


pro ies. oc Reserved for recapitalization r—rFT 
(3) The remaining approximately 527 ,927 of common stock to be 
urposes: 
urchase warrants for 7 comenen stock, which 


authorized are to be reserved for the following Dp 

(a) 188,610 shares for stock p 
warrants were oe issued Pyith the prior pref. stock. These warrants 
are to be retained by the holders -{ the prior pref. stock ‘and represent the 
-_ to purchase common stock at $100 per sare (subject to adjustment 


t$ 
ovided in the warrants) ant April 1 19 
) Aporontmately 24 shares for various warrants issued by predecessor 


cores 75.0 000 shares for sale to officers and employees, or for other proper 
corporate purposes, on such terms and conditions as the board of directors 
may, in its sole discretion, determine to be in the best interests of the 
company. Pre-emptive rights in respect to such 75,000 shares are to be 


wa 264,293 shares for disposition in order to raise funds for proper 
corporate purposes, including refunding or refinancing any indebtedness of 
the company, or to be reserved against the conversion of any securities 
which may be convertible into por stock of the company. These 
shares or securities may be issued and disposed of at such price and on such 
terms and conditions as the board of directors may, in its sole discretion, 
determine shall be in the best interests of the company. The new holders 
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of common stock will have full ve rights to subscribe to any of such 
264,293 shares of common at any time be issued for cash; 
and to subscribe to any securities convertible into ouch 264,293 shares 


common stock. 
(4) In order to carry out the lan, the 


May 22 193 declared ai 
_ & 
certifica a Jrooeporation of the company 


een a ea of the 
eg a ey rt of the Plat ne any 
indebtedness e company, any er proper corporate purposes, 
the directors are to have power, without action by the stockholders, to 
authorize the execution, issuance and delivery by e company of bonds, 
the same by mortgage 


or lien on any of the company’s properties 
No fractio shares of common stock are to be issued under the plan, 
VAs a stop in carrying o tthe plan the. Sean a red 
ou e n, ca 
of the certificate of aenend ment igi 744, 180 to $10. sO GF4 111. om ona 
-in lus created of ge 655, reducing the amount of capital 
Soe Sa aaa tas ¥ aaa 20 ,000 ee on 9,- 
awed outstan stock fro 9,- 
80 to $1 3. 611. and and by ya ts lus neretedare 
allocated to capital account, and mo FE pe d in the treas- 
pon consummation of the plan, the total amount of capital and paid- 
ine frp w a8 will be as indicated above. 
contemplating a a. the management had distinctly in 
mind 7 on lslbility of ago | as a part of such plan, arrangements for 
of the Po mg oem | bank indebtedness into a longer term security. 
| bay it does not appear 
at this time without undue scarifice of the 


pear feasible to accomplish this phase y dn Poe omg 
ers 
Obviously, sa ments should be 


terests of the 4 
tisfactory arra arrange e as soon as possible 
to the end ‘that the company’s bank indebtedness be placed in a more 
i A form. The first step in that direction is believed to be the con- 
summation of the proposed plan of recapitalization. 


Acceptance of Recapitalization Still Uncertain as Some 
Holders Are he sen 


AC tch June 18 had the following: 
Proxies SS es olders voting on the proposed recapitalization plan, 
are arriving at ~ company’s headquarters at a fairly rapidrate. Although 
it is yet as earl — 1 Mak eter mine whether the required number of favorable 
votes will , there are | blocks of the stock which 
have not “a appeared, "put which are to endorse the plan. Final 
outcome, however, is still l anybody's guess. 

The stockholders’ o —— to the aha is based primarily on: 

of 8 A feeling that directors are asking pleni entiary powers at 

f stockholders—particularly pertinent in t matter of catego cally 
bonds, or the equivalent, of an unstated. amount to take prior lien 
ov er preferred a common stock. 

(2) Sale of 75. 000 shares of stock to officers and employees, which has 
hee: — amended to provide for shareholders’ approval. (V. 140, 
p 

It is felt the chief need of the suggested plan is the fact that company 
must have additional working capital to insure its competitive position in 
the industry. Orders have been co from dealers at a fine rate, but 
the company is of the opinion that it is prevented by inadequate surplus 
——- iio. step —- sufficiently to take full advantage of the pickup. 
— Pp. 


Osgood Co.—Earnings— 
= Ended Dec. 31— 
es 





Provision for depreciation 
Selling 


, administrative and general expenses 211 (895 


$157 837 
109,015 


$48 ,822 
67 221 


$116,043 


233,167 
$149,460 
66,528 

















$138 ,597 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $14,997: accounts and notes re- 
ceivable, $196,169; inventories, $486,728: advances to officers and em- 
ployees, $3, 961: accounts receivable (General Excavator Co.), $33,166: 
miscellaneous investments, $16,214; —_. ace by trustee for debenture 
bonds, $34.900; buil machin Sass reserve for depre- 
ciation of $345, 350). 3509. 392: deferred charges. $76,372: total, $1,391,903 

Liabilities—Notes paya ble to banks, accounts payable—trade, 
$81,534; due to Allo ast Steel Co., ‘ss 442: accrued salaries, wages and 
commissions, $25,400; accrued taxes, $6, 700: accrued interest on debentures, 
$3 197; 5 ae ns reserves, $6 596: s inking fund 6% debentures, $639,500 
7% pr ee $100), $428,500; (common stock, class A. 2 218 shs. 
and = B 100 shs. (no par), outstanding, not given value); 
woe sur aus $130,899; earned surplus, $19,132; total, $1. 3 1,903 .— 

‘ . - 


Otis Elevator Co.—New Vice-President— 
Arthur Lundeen, in charge of the company’s service and maintenance 
work department, has been appointed a Vice-President.—V. 140, p. 2873. 
Ottawa Light Heat & Power Co., Ltd. (& Subs.)— 
Consolidated Income Account for the Year Ended Dec. 31 1934 


Net operating prorit 
Income from investments 





Total income 

Directors’ fees 

Federal, provincial and municipal taxes 

Provision for income taxes 

Bond interest 

Provision for depreciation 

Provision for amortization of premium paid on redemption of 
bonds and financing expenses 





Net profit for the year 
Preferred dividends 
Common dividends 





Consolidated Balance Sheet Dec. 31 1934 

Assets—Plant, equipment, franchises, rights and contracts, $12,619,480; 
960, investment securities, 8,569: accounts receivable (less 
$242,766: inventories of stores, supplies, and mer- 

chandise, $176,403; deferred charges, $396,785; total, $13,659, 962. 
Liabilities—Funded debt, $4,777, 500: accounts payable and accrued 
liabilities, $144,729; provision for taxes, $74,363; dividends payable, 
$76,875: accrued bond interest, $59, 719: 6% % cumulative —— 

stock ($100 par), $1,500,000; common stock ($100 par), $3,500 

capital reserve, reserve for depreciation, $1,443,235; earned 

surplus account, $583,542; total, $13,659,962.—V. 139, p. 452. 


Otter Tail Power Co. (Minn.)—Pref. Divs.— 

The directors have declared a dividend of 72 cents per share on the $6 
cumulative preferred stock, no par value, and a dividend of 66 cents per 
share on the $5.50 cumulative preferred stock, no par value, both payable 
July 1 to holders of record June 15. Similar payments were made on 
April 1 and Jan. 2, last. On July 1 1934, dividends of $1.08 and 99 cents 
per share respectively were distributed on the above issues. Distributions 
at the regular quarterly rates had been made on both issues up to and 
including April 3 1934. wt 140, p. 2015. 

Pacific Public Service Co. (& Subs.)—EHarnings— 


3 Months Ended March 31— 1935 1934 


t profit after taxes, interest, depre- t. 
a sub. pref. dividends, &c.. $194,250 $118,917 


—V. 140, p. 2717. 


1933 
$16,036 


Financial Chronicle 


4245 


Pacific Western Oil Co.—Removed from Unlisted Tradi 


The New York Curb E e has removed unlisted trading pri 
owe S the oye re Co 2 % —e gold debentures due Nov. 1 1 (with 


Pan-American Airways Corp.—Postmaster-General Farley 


Recommends 25% Cut in Contract— 


Far has recommended to a special Senate com- 
ocean that the awards given 


mail contracts 
mail between United States and Latin Ameri- 


by 25%. 
The report states that ie is clearly evident that the Pan -American Air- 
former officials of the Department.”’ 
, it states that it is not believed that the 
ould in the 


has been shown favoritism 


countries. arThere is no other company in the United States that has 
the experience, the equipment, the necessary concessions with the Latin 
American countries and other facilities for service that the Pan-American 
Airway system has for operation in this territory.—V. 140, p. 3561. 


Paramount Publix Corp.—Participation in Plan and 
Delivery of New Securities— 


The Paramount Pictures, Inc., gee in a notice to all creditors and 
stockholders of Paramount Publix Corp. and of Paramount Broadway Corp. 
ey ey - 2-4. 7 pendiae enter ~yo= 77-B of th apn A 

nt ng on 77-B of the ptcy Act 
rict Lot New York for t tion of Paramount 
Publix Corp., United States District J ~Any Cc. Come has made on 
order, dated June 17, directing that the plan of reorganization be carried 
out. Pursuant to said order the existing corporation (the name of which 
has been 985, to Paramount Pictures Inc.) takes title to yp a kd 
as of Jul a 1 1935, and the new securities are to be available for bution 
from and after that date. wl method by which creditors, stockholders 
and other parties in interest ma rr in the plan of reorganiza zation 
has been determined and is set t fort n said order dated June 17 1935. As 
provided in said order 
‘Holders of certificates of deposit for stock of Paramount Publix Corp. 
deposited under the deposit agreement dated as of Jan. 27 1933, or of —- 
posited certificates of stock, should surrender their certificates of de 
stock certificates to Commercial National Bank & Trust Co., 56 Wall hal 
N. Y. City, the noone of the special master appointed by said Court, accom- 
panied by the appropriate transmittal letters duly executed. 
~ POY of certificates of ,f pont for Paramount Famous Lasky A ponl 2 
ear 6% sinking fund go nds or Paramount Publix Corp. 20-year 
PF / sinking fund gold beets deposited under the deposit eement dated 
as 0 ‘Jan. 2 27 1933, or © of clatass in res of unde ted bonds of said issues, 
we Fo ang their corieia Oo pA mm or bonds, to New York Trust 
00 Broadway, N. Y. t of the special master, accom- 
soe by the a we hag Sar Ta ABR etters duly executed; 
pe Holders ofc (other than claims in respect of bonds of said issues) 
which have been allowed in the r nization Same should deliver 
to New York Trust Co., ed B way, N. City, as such agent, the 
forms of request dul ly executed 
‘**Holders of certificates of deposit for Ist mtge. 5%% 25-year “Con 
fund gold loan certificates guaranteed by Paramount Broadw Man. oom 
deposited under the deposit agreement dated as of Jan. 27 193 
undeposited gold loan certificates of such issue, should present their mur 
icates of <a or gold loan certificates to New York Trust Co., 100 
Broadway . Y. City, as such agent, accompanied by the appropriate 
transmittal letters duly executed.’ 


BEC fear Inquiry Into Company— 
ublic oe on the a ot of the Paramount Publix Co 

wit n by the Securities a pappeame Os on on June 18 att e 
offices of the Commission in Washington. The hearing is part of the 
investigation of protective committees and reorganizations you, J con- 
ae A by the Commission pursuant to a direction by Congress 140, 





Pennsylvania Building (Pennsylvania Operating 
Corp.)—Deposiis of Bonds Urged— 

The reorganization committee for the first mertenge fee 6% sinking fund 
15-year bonds (Edwin H. Bigelow, Chairman) reminds hendnelders that 
July 1 1935 has been fixed as the date on or before which deposits should be 
made under the plan of reorganization (V. 140, p. 3397). 

The committee believes t ad it would be to the ee of the bond- 
holders that the receivershi P a Ssememeee at the earliest ible moment 
and that the operations of the property placed on a sound basis. Prompt 
consummation of the plan will eliminate yh continuing costs of the receiver- 
ship and will make it possible to avoid further heavy penalties accruing on 
overdue taxes. 

Those who have not already done so are urged immediately 
depositing their bonds under the plan. Dillon Read Cc Z. 8 Nassau S8t., 
N. Y. City are acting as depositary.—V. 140, p. 3397 


Pere Marquette Ry.—Asks Loan * PETS Te 

The company has applied to the Interstate Commerce Commission for 
approval of extension of a $3, ,000 Reconstruction Finance Corporation 
loan falling due July 19, for three years.—-V. 140, p. 3730. 


Philadelphia Co. (& Subs.)—Larnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) aad its subsidiary.] 


12 Months Ended April 30— 1935 1934 
Operating revenues . $47 091,962 $46,083,610 

23 528,944 
7.287 ,126 


Operating expenses, maintenance and taxes. _...- 23, '33 
Appropriation for retirement reserve 7.212, 766 

Net operating revenue $15,898,858 $15,267,538 
Other income 418,215 638,197 


Gross income $16,317 O73 $15,905,735 
Interest charges (net) 6,513,821 6,539 ,897 
Contractual guarantee 69,192 69, '258 
Amortization of debt discount and expense 387,138 
Other income deductions 371,820 346,293 
Provision for Federal income tax 1.441.309 668,100 


a $7,533,332 $7,895,047 
—V. 140, p. 3730. 


Pierce, Butler & Pierce Mfg. Corp.—New Plan— 

The reorganization committee, of which Arthur W. Loasby is Chairman, 
has notified holders of certificates of deposit for preferred and common stock, 
that a new plan for the reorganization of the corporation, to be proposed 
in the near future, will make no provision for stockholders of any class, 
‘‘as it clearly appease that the corporation is ho peless| insolvent in ev 
sense and that its stockholders have no equity in it.’ ithdrawal of stoc 
s requested.—-V. 140, p. 1877. 


Pines Winterfront Co. (& ne) — Sarna 


Years Ended April 30— ++ a 
Net sales $390,6 
eg iG ET LER aa iecties ieahe chi Maal 320, rt 209,154 


Gross profit on sales $70,201 $103 .783 


Shipping and selling expenses $30,408 $53 ,081 
Administrative expenses 55,603 62,530 


Operating loss $15,809 $11,828 
Special charges 42 667 171,809 


Net operating loss $58,477 $183 ,638 
Other income (less miscellaneous charges) 51,427 Drs ,515 


$7 ,049 $192,154 
73,920 70,935 


$80 969 $263 ,089 
$0.85 














35 
$312,937 














Net loss before depreciation 
Depreciation 
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Balance Sheet April 30 bag 





receivable—net, $14,618; 
, $38,367 ivable, $2: tee ¥ = assets, 
merchandise 
is assets (less oe depres. ' of $436.300 0). $1.375.7 , patents, 
B64 fixed e-marks, &c fe.. $1: counts pay $30,900: total, 6,075; meieatin 
i 9 777 — e accoun : wages , 
Ltt reserve for taxes, $33, a cumeey accoun and accruals, 
p-7-- A notes, $102,000; d to partially owned su rg? A sub- 
ter claim), $14 4 s70: 7 reserve for pone, $22,794; 
ca tal 'avock, $5 fi $1,546,785: deficit, $284,697; » ae 476,075. 
p 

Pirelli Co. of Italy—$3.84 Dividend— 
ave epee So aaa on ee i 
f record A maperes 5 paid on Oct. 6 
25 on April 13 1 4. $2.57 on April weet te  sé or April 15 1932, 
onA 10 1931, Ves , and $2.88 per share o p March 
9 1929. n addition a stock di St el ob a anata of earlan A. stock 

was paid on April 13 1934.—V. 140, ~ 3731. 
Pittsburgh & West Virginia Ry.— quepment Trusts— 
The ~~ . omumeres TY on a a —~ 
to pledge with the ilroad Credit Corporation, as co al securi 

for loans, its equity in $500,000 of equipment-trust. certificates, series of 


1967 Yad pledged with the Reconstruction Finance Corporation. —V. 140, 


Ponce De Leon Apartments, Miami, Fla.— Distribution 

The Real Estate Bondholders Protective Committee (George E. Roose- 

velt, Chairman), in a report to depositors of lst mtge. 64% serial coupon 
gold bonds, dated June 11, states in part: 

to foreclose the a ee Te ese bonds were insti- 

taeed, at the request of the committee, on Jan. 31 1933. Mark Max, 

who is as + = -_ committee was appointed receiver in such 

The recei on of the yg wy AN Feb. 2 1933 

ape 6 ped it until Jan. 21 1985, on which dave opert - 

at the foreclosure sale b ° tion, ase See the Soak of ¢ of 


is ph of the property on a the cash basis the period of the receiver- 
e ngs Oo or the 
ship, namely, from Feb. 1933. to yoy 20 1935, were as folllows: 





Rooms operating profit 
Other operating departments loss 


Total operating departments profit 
Store and dining room rentals 
Other income 


$79,105 
3,574 











Ponce de Leon Hotel Corp., the corporation organized by the committee 
bid in the property at the foreclosure sale on Jan. 21 1935 for $128,000 and 
uired title. The deposited bonds, ting $370,500 or approxi- 
5% of the entire outsta 
price. In addition 
the pure amount distributable to non-depositing olders fro 
proceeds of the Fg ey sale and from the cash on hand, 


my df the special master 
All real estate taxes and assessments against the ty through the 
year 1934 have been paid in full. Taxes for the year 1935 are not payable 
until Nov. 1 1935 and do not become delinquent until April 1 1936. 
Subsequent to the purchase of the pro y by Ponce de Leon pnoees 
Corp. the committee entered into negotiations with the receiver of 8. 
Straus & Co., Inc., with a view having the receiver accept, in full 
settlement of his rights under the agreement of Feb. 28 ie gD a a cash pay- 
ment at the rate of =e distribution made on und 
result a new agreement was entered into between the ann ay and the 
poorer pursuant to -- Be the receiver 
in consideration of his Tage. his t to pastaget with depositors 
in the ownership of the nroperty the manner provided in the agreement 
. 28 : red Aaa has now been made out of the accumu- 


After payment of referred to the owe anes by Ponce de Leon 
Hotel Corp. a A ori] Bi 1935, amounted to $21 
From the funds on hand a distribution is now ie te made at the rate of 
$5 for each + $100 in bonds to all holders of certificates of deposit represent- 
bonds this issue. The total amount distributable to depositors on 
s basis is $18,525. The balance of funds will be held by Ponce de Leon 
tel Corp. for the benefit of depositors. 


ales Rico Power Co., Ltd.—Larnings— 


Calendar Years— 1934 1933 1932 
Net profit from opera- 

tions after providing 

for deprec. and taxes - 
Interest on funded debt. 


1931 


$003. 756 
482 


$694 873 
199,746 


rs’ fees 
Amort. of disct. on bonds 
and debentures 
Loss due to hurricane... 


Net profit 
Divs. on ce are, stock... 
Divs. on common stock. 
Adjustment applicable to 
previous years 


147,781 





240,000 
92,832 
$8,629 





Balance, surplus , d ‘ 
Previous surplus 929,516 805,619 811,707 


Surplus carried forw’d $938,146 $929,516 $805,619 


Consolidated Balance Sheet as at Dec. 31 1934 


Assets—Capital assets, $10,970,966; cash on hand and in banks, $231,058: 
accounts and notes receivable, $697, 051; moter and orp lies. bry ‘314: 
investments, $3,375; deferred charges, $317,7 tote $ 469. 

Liabilities—7 % cum. pref. shs. ($100 Li 04:1 O00 : pot th we shs. 
($100 par), $3 ,000; funded debt, $3,404, '833: bank loan, $675,000 
pcoeuans payable, $133 wil; employees and consumers’ deposits, $246, rt 
i. s; Soerued on consumers’ deposit oe en ,859; int. ig on funded debt, 

v. ya . 00; reserves earn 
surplus, $938,146; total, PSs 319, tock 4 tie 139, p. 2059. 


Porto Rico Telephone al iaskr sh 


Calendar Years— 1934 1933 1932 1931 
Total operating revenues $689. 179 $677 ,254 $674,261 $754,273 
Non-operating revenues -_ "484 Dr1,136 2,514 9,452 


$676,775 $763 ,725 
8 350,460 








Gross earnings $689,663 $676,118 
Operating expenses 366,914 321,579 
Taxes 49,915 51,700 


ages 26,727 26 ,400 
Provision for deprecia’n, 
replace. & renewals_. 120,944 119,006 130,090 , 
Interest deducts. (net). 91,685 106,313 109,297 117,628 


Net income $33,478 $51,119 $33,189 $29,850 
Note—Due to minor reclassification of detail the 1933 figures diff. 
slightly from A. contained in the annual report for that year. ane 

income, however, is unchanged. 


Balance Sheet Dec. 31 1934 


Assets—Plant, property, ui geld La $3,177,886; special d it 
$16, aoe: deferred charges. $ S 120.005 vevof aa. , 2m 2 hand, $45,143: 
accounts and n receivable (less reserve oO ). $75 
and supplies (less reserve), $60,417; total, $3,4 905; materials 

Liabilities—Common stock (par $100), $1,800 ‘000. f aaded debt, $478,200: 
owing to International Telephone & Telegraph Corp., 899,266: deferred 





June 22 1935 


liabilities and income, $47,147; accounts and wages payable, $9,921; accrued 

Gr deen Ua ereued earns Ry — — 
reser ve us, us, 
$9,667; total, $3,495 881 ae 139, p. 1717. 


Postal Telegraph & Cable Corp.—Files Bankruptcy 
Petition U sated —— 77-B— 


. District J Judge, 
Section Lb bf the Act 
properties ‘nd and shall aoome its 
e Court. 


oS cuentas b yo thorized by the hoard of 
it have canal the a by the, Nou and 


present a plan of reorganiza- 


w= companies whose stock is owned by 2 mee Telegram & 


The rhe officers: of 
ectors to AR with committees 
pews = om and with a view of preparing 
tion to the 
C ble affected by the ord bp 
a not y the er. 
Tel ph & Gable Co., which operates Festal 5 “aph land lines, Com- 
meralal Cable Co., Mackay Radio & Telegr . thn a California, and 
Mackay Radio & Telegraph Co. of Delaware es ther fi es. 


Committees Formed to Protect Holders of Bonds— 

Two committees have been formed to protect the holders of the a 
ae ¥ nd 5% gold bonds (also known as debenture stock in the 

mpire 

Robert Lehman of Lehman Brothers is Chairman of one of the bond- 
holders’ protective committees which has been formed “= the Ag of 
holders of substantial amounts of the bongs. Other this 

committee are Walter H. Bennett . ire Emigrant Industrial Savings 
Bank), Charles V. Heward (formerly o Royal Trust Co. ). Montren. Chales 
G. Meyer (Chairman Finance Committee, Home Insurance Co.), N New York, 
Edwin L. eisl (attorney), and Frazar ar B. Wilde (Vice-Pres., Connecticu 
General Life I nsurance 

The committee is not inviting or accepting deposits at this time but 
requests holders of the bonds debenture stock to send their names and 
addresses and the amount | their holdings to Paul E. Manheim, 1 William 
St., New York, Secretary of the committee, or to the pearess = the follow. follow- 
ing depositaries: Bankers _— Co., 16 Wall +e epositary York > 


unsel — Bolivar’ 4 re 


Amodtstion Association) , 

gy AO William Rosenblatt. Ge 
» ov eideew, N. Y. City, and 

poms ‘New wor” 


Teil be the policy of the Committee to prosect the interests of the 
i: e cy of the co e in 

bondholders exclusively and to see that the substantial | pane of the collateral 
which was behind the bonds when they were issued is preserved. 

‘‘The committee represents no interest identified ether with the Inter- 
eam 9 Telephone & Telegraph Co. which controls the subject company 

a stock ownership, or with the bankers who underwrote and brought 
a this issue of bonds ae that a member of this committee was formerly 
an officer of the International Telephone & Telegraph Co., but has no 
connection with it now. 

‘The problems of the company involve not only questions of private busi- 
ness but matters of public policy. The condition of competition in the 
communications industry is the most ad roe r-7 os bond- 
holders. With this in mind the committee is pledg minimize the 
present appalling wastefulness in the communications industry 

“The committee has for two months past been preparing for nization 
and studying the situation in contemplation of a possible default and re- 
organization pr ngs. 

“The committee is prepared to do, and is doing, its utmost to formulate a 

constructive program for the reorganization of the company’s properties 
which will reinstate it to the position it should occupy in the communications 
templated. and strengthen the security of the bondholders as originally coD- 


ee committee believes that one of 1! reasons for the creation - the 
Federal Communications Commission by Congress was to effect such co- 
ordination among the communications companies as would be for the best 
interests of the national economy. A report rs hae been made by that Com- 
mission to Congress in which permissive | lation is suggested in order 
to facilitate combinations in the communications field subject to the super- 
vision of the FCC. It will be the object ot this committee to bring about 
<ovespunants of a constructive nature with relation to the co-ordination of 
all communications companies either under such program «fl er another 
program which the committee may deem as more advisa 
nsidering the public nature of the company’s difficulties and the fact 
thas this problem is a problem of public a governmental policy as well, 
this committee believes that the bondholders may be best represented by an 
independent group so = ed as to ee ove the experience and technical 
— necessary to aid in a successful reorganization which will rehabilitate 
e company. 
“The committee represents no banking interests. A piace is being 
served on the committee for a representative of the English inoarents.* 


Preferred Stockholders’ Committee— 

A pref. stockholders’ protective committee has been cormned at the request 
of badass of substantial amounts of the 7% non-cum. pe . stock. The 
committee is headed by Joseph P. Ripley ( res. Brown Harriman & Co., 
Inc.) as Chairman, and includes George M Hendrie, Hamilton, ont x 
John V. D. McMaster (Financial Sec., Great American Insurance Co. 
and George A. Price (Sec. & Treas., American Arch Co.). George 
y. ae. 63 Wall St., New York, is Secretary of the committee, and Clarence 

earn, cou 

Deposits are not called for at this time but holders are requested to 
noes the Secretary of their names and addresses and the amounts of their 

oldings. 


Ruling by Stock Erchange— 

Notice having been reostved that the interest due omy 2 1935, on the 
25-year collateral trust 5% d bonds, due 1953, will not be paid on said 
date, the By ay on ties of the N. Y. Stock Exchange rules 
that begi nning June 15 1935, and until further notice the bonds shall be 
Conte tn reg pr and to be a delivery must carry the July 1 1935, and subse- 
quent coupons 

The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through June 15 
1935, interest shall be computed up to but not including June 15 1935. 


Consolidated Income Account (Including Subsidiaries) 


3 Mos. End. Mar.31— 1935 1934 1933 
age $6,821,795 $7,234,763 $6, a0. 668 


exp., 
and. Sepratintion 6,780,469 6,701,388 6,309,696 


Gen. int. and charges of 
associa companies. 70,899 x72,168 76,735 7,207 
632,392 637 917 611,070 617,057 


Int. on coll. trust 58... 
$661,965 $176,710 $766,832 $196,432 

x Reflects porinentication of amortization of pend discount and expense 
in the amount of $3 ,669 for purposes of com 

Note—The provision for depreciation for the three a anemeien ended March 31 
1935 emounted to $464,494, as compared with $429,809 for the same 
period of 1934. The rates at which Sepreeeteee has been provided since 
1029 are substantially less than straight-line rates based on the estimated 
life of the properties. These rates, however, are considered by the cor- 
poration to be sufficient in the aggregate to cover expenditures for current 
renewals and replacements of plant but are recognized as being insufficient 
to provide for future retirements of plant. ty} present expenditures for 
renewals and i ea are relatively low as plant, property and equip- 

ment was extensively installed, rebuilt or rehabilitated during the years 
1929 and 1930.—V. 140, p. 3399. 


Price Brothers & Co., Ltd.—New Plan Outlined— 
A Montreal dispatch June 17 states that a tentative offer by Bowater’s 
Paper Mills, Ltd., of England in an effort to reorganize Price would be 


Javits & Allan B. 


1932 
$7 ,627,117 


7,199,284 








Volume 140 


made. It was said Bowater's will make an offer if and when there is every 
reason to believe it would be acceptable to every class of creditor and 
security holder. For first mortgage bondholders, the plan is believed to 
es maeton payment of back interest, now approximately 2, in new 


bonds, and also interest from Aug. 1 1935 on the entire issue 
om ge = pe he naine ete payment of back interest. editors would “~ ~~ in 
ned by_a new issue of $6,000,000 of second m 
u am = Bee by Bowater’s. The balance of = ows. 000, would ‘ 
ap a whe bank loans and to provide rg — A 
shareholders, it was said, —_—_ bie a neowive a2 
mately 30% of their equity in common e preference s tock being 
eliminated. Common shareholders, "to the same source, woul 
receive new shares on a basis of approxima y one new share for each 10 
now outstanding. Additional common stock would be issued to the under- 
writers of the proposed issue of $6,000,000 in second mortgage bonds.— 
V. 140, p. 1154. 
Public Electric Light Co.—Earnings— 
Income Account for Year Ended Dec. 31 


170,167 
$189,747 
10,547 





Net after taxes 
Interest on loans, amortization and adjustments _ 
Interest on bonds 








8277 
$70,825 
66.180 








ey Ge MI ond oo Linch wics wbiae cum 
dividend paid 








def$2 450 $4,645 


Balance Sheet Dec. 31 1934 

Assets—Piant account and cost of acquiring capital, $3, 
$5.705: accounts and notes “new Ib ws 9,281; $00.30 on 

n t. 
; pense, $55, 750; to cota. 
Liabilities—4 o. “neet. stock, $1,103,000; common stock 

ds, 51s, $1,200.000; accounts payable, $18. 506; Bs - 
.224: accru ‘themes. oo4 B38: reserves, $486,015; surplus. $9, 
498,522.—V. 139, p. 610 


Public Service Germ. of New Se tea seat: 


Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross $9,852,993 $9,877,717$120,380, ‘0578118, 706 ,264 


Oper 
6,832,695 6,748,521 81,140,135 77,395,929 


- $3,020,298 $3,129,196 $39,240,822 $41,310,335 
1,778,706 1,901,206 24,857,685 26,171,902 


243 ,549; 
$28, Oe: 
ortized 


exps., 
ry hetesbiien. 


Net income from o 
Bal. for divs. & surplus. 
—V. 140, p. 3563. 


Public Utilities Consolidated Corp.—Receiver to Quit— 

Judge ait ynenns of the U. 8S. District Court in Minneapolis has set 
July 1 for a hearing on the final + of Joseph Caagueen as receiver, 
pursuant to bee Pe ae to terminate t © omy, receivership and place the 
company in bankrup under Section 77-B of the Bankruptcy Act. All 
claims against the receiver are required to be filed by June 25. 

The reorganization plan that Mr. Chapman presented in 1932 is still 
pending, and the beneficiaries have neither gareed to it A. es oe | 
amendment on a new set Mr. Chapman’s final re ts out. 
outlines many interreceivership settlements effected |lit et on rr? sales 7 
Eeoveroes. Cash on hand on June 15 1934 was $239,272, compared with 
1,634 on Nov. 1 1929, the date of the receivership. —V. 139, p. 3164. 


Pure Oil Co.—T7o Consider Refunding of Notes— 

It is understood that directors will meet shortly for the purpose of con- 
sidering proposals to refund the company’s existing 10-year 5 
which on Dec. 31 1934, totaled $28,500,000 outstanding. O 
outstanding $13,000,000 are due Aug. 1 1937, and are callable at 100%, 
while $15,500,000 are due March 1 1940, and callable at 101 uy. In abe 
tion to the notes the company had outstanding $4,338,400 of bank loans 
and $502,517 of other notes payable.—V. 140, p. 3563. 


Quaker State Oil Refining Corp. (& Subs.)—LEarnings 
Calendar Years— 1934 1933 
Net sales, excluding inter-company $24,527 .697 $21,808,853 
Cost of sales, selling, general & oan. expenses... 22,980,970 19,784,508 
Allowance for depreciation 869 284 877 ,245 


Operating income $677,442 $1,147,099 
Other income, net of interest and other charges. - - 99 496 78,137 


$776,938 $1,225,236 
126,201 180,000 


Net profit $650,737 
Dividends paid $721,844 


Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
$ $ Liabilities — $ 
Cash. 1,265,916 1,095,791] Notes payable.... 400,000 
Notes, Accounts payable_ 676,794 
&c., sotetenhin’ 2,410,790 2,795,453 | Mortgages payable 
Inventories 3,425,982 3,249,440 within one year. 9,000 
Prepaid exp., ‘. 87.076 106,485} Accrued Fed. tax 
Restricted bk. dep. 84,652 81,876 
Other notes, mort- 277,235 
384,151] Prov. for Federal 
income tax 
Capital surplus... 5,669,609 
Earned surplus... 1,015,393 























$1,045,236 


1933 


$ 
700,000 
1,048,484 


14,000 


106,118 
295,284 


187,819 
9,023,050 


5,719,558 
1,104,262 


Assets— 


263 ,598 on gasoline 
Other accrued accts 
261,497 
139,452 
Capital stock (par 
92,085 91,037 ae 9,023,050 
Wholly- owned 
foreign subs _. 48,531 
Other inv. & adv 414,174 


Land, bidgs., &c_. 9,124,317 9,691,038 
Deferred charges - - 77,389 82,147 


17,292,409 18,198,576 
Vy" 4140. p. 2551 


Reliance Scam Co. of Philadelphia—/nitia Dio. —- 

The directors have declared an initial dividend of 30 cents per share on 
x err par — stock, payable June 29 to holders of record June 21. 
ee . . D. o 


Reliance International Corp.— Substitution on List— 

The New York Curb Exchange has substituted on the list new class A 
common stock, 10 cents par, in lieu of old class A common stock, no par, 
issuable share for share in exchange for old class A common stock. he 
Committee on Securities rules that transactions in the new class A common 
stock must be settled by delivery of permanent certificates stam to 
indicate the change in par value to 10 cents per share.—-V. 140, p. 3731. 


Reliance Management Corp.— Dealings Suspended— 

The New York Curb Exchange having received notice that the par value 
of the common stock has been changed to $1 per share and that no applica- 
tion will be filed with the Exchange for the listing of the new common 
stock has suspended dealings in the common stock, no par. The Boston 
Stock Exchange has suspended trading in the common stock because of 
the change in the par value.—V. 140, p. 3563. 


Richfield Oil Co. of Calif.—Compromise A pproved— 

Judge Wm. P. James in Federal Court at Los Angeles, June 19, approved 
the petition of the Richfield trustee asking for authority and instructions 
to compromise questions and dismiss appeals relative to the morrtgaged and 
unmortgaged properties of Richfield. In granting the trustee's petition the 
Judge remarked from the bench that he had lived with the Richfield re- 
ceivership for several peers and felt that he was thoroughly conversant with 
the many problems involved and the hazards of the business and was 


54,112 
280 ,327 











17,292,409 18,198,576 
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cognizant of the difficulties jn ever unraveling, to a coreninty of exact 
result, the many pagar eo ems. The Judge expressed th @ opinion that 
in view of these f. usiness co — of the questions involved 

was preferable to oy delay an and uncertaint ty of prosecuting these questions 


through the Appellate 
unsel Alexander MocDonald, representing the Richfield bondholders 
committee, stated in court that the committee tee hearily endorses and re- 
commends the posed settlement. He further stated that the committee 
believed that the i ere bo beneficial to the Richfield bondholders 
from a dollars and cents viewpoint 
Richard W. Millar, Secr of the Richfield re nization committee, 
in commenti on the Court's action, stated: hile the com mise 
which was authorized was strictly applicable = Richfield, nevertheless the 
Court's decision further cleared the punt. not only for a foreclosure sale, _ 
le eam distribution to all er any plan that might be 


su 
“The Richfield reorganization committee favors any fair business com- 
romise of any legal questions which might take years to litigate."" Mr. 

out that ‘‘each year of delay results in a loss to bondholders 

ed creditors of a minimum of over three quarters of a million 

dollars in interest alone, based on the lowest reasonable expectation of what 
may be received for the properties at a sale. 

‘The action of the Court in the opinion of the reor anization committee 

will materially aid in stopping this interest loss.’ . 140, p. 4080. 


Rhode Island Public Service Co.—Farnings— 


Income Account, Year Ended Dec. 31 1934 (Company Only) 
Income from subsidiaries: 

Dividends (in ,cash) on common shares (Rhode Island Public 
Service Co.'s proportion of the aggregate net income of its 
subsidiaries for the year is $2,353,661)... .............- $2, 

Interest on bonds . 





Corporate 
Taxes (including edeank ‘insobes taxes) 
Beene Gy BOG Wks dk Sd dddcbodtibccadsddise a Sil 





Net income for year 





tal 
Direct charges to s lus applicable to prior years (net) 
Dividends (in cash cach) Gecharek eclared in 1934: ‘ 
2 per share on he stock 
per share on class A stock 
51 cents per share on class B stock 


Earned surplus Dec. 31 1934 


Balance Sheet as at Dec. 31 1934 (Company Only) 


Assets—Cash in banks, $24,183; note and accounts receivable from 
ne com ies, $250, 851; interest receivable on bonds of United 

Electric Rys. $69,015: investments in subsidiary companies, $32,- 
337 ,078; scepeid ¢ ch der 


200; cash deposited with trustee un 
ment t dated Feb. 1 1928, $654: organiza 





agree- 
tion expenses, $264,620; total, 


$21.002% 


(payable Feb. 
current liabilities, $10,186; preferred stock (495,486 sh 
class A stock (80,735 shares), $4 440,425; class B stoc 
$13,609,002; earned surplus, "$916, 595; total, $32,954, 


Consolidated Income Account for Calendar Vitis 


1934 1933 1932 1931 
x Gross oper. revenue— 

Electric sales $10,578,154 $10, oh $33 $9, 2Bi +H $9, ‘is. 4eh 
Rev. from transportat'n 4,683.450 4.576.139 4,997,844 5 ae 316 
Other operating revenue 199.273 206 .032 '351,904 106,635 
Other income 127 ,900 113,911 169,573 354,949 


Tota lincome $15,787,740 $15,138,115 $14,981,460 $16,403,033 
Operating expenses 5,836,860 6,602,599 6.969, 412 
Purchased elec. energy - - a + S68 Bhi 


Maintenance 
Taxes 1,171,149 


of discount A , 1,841,643 
Min. int. in earns. of Un : 

Electric Rys eu 55 
Denvediadien... 1,456,595 


Consol. net earnings... $2,420 358 $2.635.370 $2,572,390 
Divs. on preferred stock 990,9 990,972 990 ,972 
Divs. on class A stock... 322, 840 322 ,94 322 ,940 
Divs. on class B stock.. 1,156,765 


def$50,324 $1,321,458 
x After elimination of inter-company sales. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $731,770; accounts and n re- 
ceivable from sundry affiliated companies (not subsidiaries) , $475. 5 991: 
accounts receivable (customers, less $40,461 reserves) , $1,309. 324; accounts 
and notes oye mes (others, less $6,448 reserves), $65, 685; inventories of 
supplies and Spel ances (at cost), $888 290; prep paid taxes and othe 5 BO: 
payments, $421,704; restricted deposits and cash in sinking funds, $26, 01; 

lants and properties, $81,595,979; construction work cacets in progress, 
259,520; unamortized debt discounts and e nses, $1,691,559; organiza- 
tion expenses and other unadjusted debits, $777, 132; AS 1 38,2 243 256. 

Liabilities—Note payable to Massachusetts Lighting Cos., $100,000; 
notes and accounts payable to sun affiliated companies not sub- 
sidiaries), $613,427; accounts payable, $289, 411; accruer taxes, 539 ,026; 
other accrued expenses, $139,727; consumers’ deposits and tokens out- 
standing, $168,181; preferred and class A dividends of Rhode Island 
Public Service Co. payable, $328,478: funded debt of subsidiary companies, 
$34,511,800; reserves and opupense nse credits, $13,518,549; minority interest 
in United Electric a th , $142,612; Bs reer stock (p ar ‘$27, ny. f ,625,865; 
class A stock (par $55). $4,440,425; class B cane ‘002: 
conso]. earned surplus, $6°2 216,752; total, $88,243 ,2 par 76 138 os 4311. 


Riverside & Dan River Cotton Mills, Inc. 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 20. A similar payment was made on Nov. 
3 1934, this latter being the first distribution made on this issue since 
Jan. 1 1931, when a regular semi-annual dividend of $3 was paid. 

Accumulations after the payment of the July 1 dividend will amount 
to $18 per share.—V. 140, p. 810. 


Roanoke Gas Light Co.—Larnings— 


Calendar Years— 
Gross operating revenues 
Operating expenses ‘ 
Maintenance 
Uncollectible accounts 
Prov. for Federal income tax 
General taxes 





939 
1,434,239 





$2,919,708 
322,940 





$1,258,478 $1,605,796 


34,208 
$160,936 
448 





Net operating revenues 


$187,119 
Non-operating income (net) 343 





$161,385 $187 ,462 
31,924 31,184 


$129,461 $156,278 
107 ,454 104,731 


$51,547 


$4,047 

















taxes accrued, $1,050: miscell accrued lia 
9; res. for uncoll. accte., $12,837; othe Ope ro ait ‘ 
91,027: total, $2,921,768.—V. 140, p 2. 


Roanoke Water Works Co.—JLarnings— 




















Years Ended Dec. 31— 1934 1933 1932 1931 
Gross x$427, 13,658 $408,161 $424, 
operating revenues x$#77 oe, «= "431°706 «= 142;351 «173.212 
Net operatingincome. $284,750 $281,952 $265,810 $251,754 
aeaeieen revenue. Seex 1, 1,590 899 
Total income_....... 284,7 $283, $267, $252, 
Wai SRR . 36, 36, , 35800 
Interest eae 184,396 186,523 185, 177,139 
Amortization bond int... 29,911 26,504 26,37 27,144 
Net corporate income. $34,443 $34,009 $19,130 $17,571 


x Includes non-operating income, 
Balance Sheet Dec. vs 1934 are 
Assets—Plant and property, 326; cash on hand 
a A A § barr 1,201; notes receivable (virginia 


$1 ,992: accounts and notes 

ter Co.), $516,111; materials and Se a $18, mecurites. $103 
$16. 811; reacq securities $102.7 700: 
— fund uninvested. oe 56 3 Kg watts yt se unamortized 

unt and e 

Liabilities—ist orer. stock ay gas sub not issued, 
200; 2d ‘pref. stock, $550,000; 1 ge Bay wr bonds soens3 240,000: 3-year 
notes, $212,000; notes and accounts payable ” $366, 248: coupons payable 
2; interest accrued funded and unfunded —_ $5,315; s fund 
$24,300; reserves, $180,240; common stoc 0,000 shares n ). 


pac 140, p. "9! 
Co.— Smaller ‘Let 


reserve 
$827,609: profit and loss, $91,907; total, $5 884.0 


St. Joseph & Grand Island Ry. 


Preferred Dividend— 

The directors on June 13 declared a dividend of $1 per share on the 5% 
eo ptm i melt first erred stock, par $100, payable June 28 to holders 
of record June 25. his compares with $5 paid on June 30 1934 and Dec. 
28 y iab. this latter being the first distribution on this issue since 1902. 

p 


St. Louis Gas & Coke Corp.—Plans to Reorganize— 
Federal Judge Louis Fitzhenry, s ay in the U. 8. District Court at 
Springfield, Ilil., has granted to file a pro~osed lan of ni- 
my ne to 00 co tentativel t for September in 
an Vv 7 set for 
ermission to file the plan was granted by Ju Fitebonre last March, 
out had been held in ae ar several ications of the original 





proposal were worked out lan provides for the formation of two new 
companies, one to take over the Sorperasion' s electric generating plant and 
the other its coke 


lant and iron 
The New York Ourb Exchange has received notice from the corporation, 
. 1 1935 will be the final date for the filing of the first 
% series, due June 1 1947, of the corporation 
proo thereon in order that bondholders may 
perwctpgse in the plan of r nization which will be submitted to 
Transferable receipts are issued to bondholders for the bonds which 
are deposited. Said transferable receipts are not good delivery in settle- 
me eh “ ww in the bonds made on the Exchange, states the notice. 
ome »D 


St. Louis-San Francisco Ry.—Trustees to Sue Bankers for 


Stock Losses— 
An order direct John G. Lonsdale, co-trustee, to file suits against 
& Co., J. & RES. & Co., E. N. 
. and others, to recover losses susta 
was issued June 14 by Federal Judge Charles 

“ ~ —— application for leave to file Mr. Lonsdal 
Mg aps on e. ae attorneys had vised eir opinion there 
had been a breach of fiduciary obligations bylthe prospective defendants 
The Sines. it is claimed, lost about $11,000, purchases of stocks 

Goo fy a 
a rown's 
ay, otis in one of two deals. ‘ies 
e transactions were in stock of the Rock Island and Gulf Mobile & 
Northern roads. 

The New York ‘“Times”’ June 15 also states: 

“Suits are to be filed, under the Court's order, by Frank A. Thompson, 
attorney for Mr. Lonsdale, and by the New York firms of Wollman & 
LL mga Robert G. Starr. e actions probably will be brought in 

“Foundation for the action was laid in hear before Federal Court 
masters, at which . Thompson questioned officers, directors and the 
New York banking firms about its financial management before the re- 
ceivership of Nov. 1 1932. 

‘Testimony concerned go the purchase = the Frisco, with result- 
ant heavy losses, $7 locks of stock in the two r , and of 

declaration of vidends in the AE. of 1930, when the Frisco 

wae pinch or _ d t i hich ul i 

e nd transaction, w resulted in a loss of $10,000,000 
to the Frisco t rouse {iepreciation of the market value of the stock for 
which the Frisco pace cash and securities, testimony at the masters’ 
hearings disclosed that the New York bankers had made a profit of about 
$2,640,000 by sell shate Rock Island holdings as the market advanced, 
while le the Frisco hel 

e Frisco still holds 183,333 shares of Rock Island stock, which 
haye a aa pore | yalue of about Gut “Mo bile & N 

e@ pur oO Oo obile orthern common 
stock in 1929 oe 1930, also made through Speyer & Co., sme Frisco lost 


py BA A 
s un n 
together wi 1 f to 


about $900 The purchase was completed in the s of 1930 on 
the oral peo of Mr. Brown, but was not approved by t “ ectors until 
the follo December, when the stock, acquired at $38 a share, had 


cropped on the market to $13 a share. 

he dividends Goctesed in 1930 amounted to $4,258,000. Mr. Thomp- 
ht to show that assets of the railroads were 
‘written up’ $39, "000 n the 1916 reorganization, contending that 
if assets were overvalued by this amount then the Frisco never had a 
surplus to support dividends. LY. 140, p. 3732. 


Second International Securities Corp.— Accum. Div.— 

The directors have declared a dividend of 62% cents per share on account 
of accumulations on the 6% cum. first preferred stock, par $50, July 1, 

to holders of record June 20. A similar payment was made on April 1 

age ne. 3 —_ one compares — 50 which share distributed in each 
eceding quarters, prior to w r lar quarter! men 

of 75 cents per share were made.—V. 140, 1500. ’ Liss 


Segal Lock & paerene Co., Ine. ( & meso) — nN 


son, at the hearin 








= Sosator Years— t + 932 1931 
Staten touce 51,145 133687 1oss$248-011 loss$3 ,148 
Depreciation.____...___._ : 
orn lO lO 
a et 9, i: 
Pretern dividends... 1.008 sencgunaed sala oi oie 
Balance, deficit.____-_ $9,635 $65,127 «$356,379 $174,401 


x Before deducting surplus credits of pati 013 composed of the followi 
items: Non-recurring profit, $199.07 refund of tax for prior modelo 
$27 533, and sundry net adjustments ye $14,404. 


Condensed Consolidated Balance Sheet Dec. 31 1934 


$34,838; notes and accounts receivable (less reserve for 
inventories (at cost or less), 


“ Assets—Cash, 


doubtful accounts of $65,034), $159,632; 
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1 $169,249; 
$504,181; land. 873.1 $73 320; putisioee Cow Geprotenee. at ie 114.278 


ot 174; total, $2 . 


yk 12 mcs ee 














capa 
$2 per share. scock, uring an one 


Selby Shoe see 2S 











Years End. Mar. 31— 1935 1934 1933 1932 
Grose profit. ---------- $1-768-808 $1207.23 *i:os6/206 °1:966,020 
pw  -—~ muee rake +390 538 0: o373 $00 662 662 $756.559 
ert pa naan Gg A 
a ee 

Net income........- $546 897 $547 ,863 $510,395 $519,764 


Balance Sheet March 31 1935 

Assets—Cash, ty 508: magmetante securities at cost yy 4 $1,218, 240) 
$1,275,389: accounts and notes receivable (less reserve for discounts an 
losses of $202, 939), $2 036 360: accru interest and other receivables, 
+h 419; inventories, a 283, 866; common stock held in epenouty at cost, 
54,104; cash in close ess reserve for loss, $4,232; loans and notes 
receivable, less reserve, gS 83 den investments (subsidiaries and other 
companies. less reserve), lant and equipment, $1,972,285; de- 


harges, $72,444; total 
lapiiiies Accounts payable, trade 172, ats other accounts $341 320: 
crued expenses, 1,320; 


banks, 
Ey pe ay 240,000 shares, raat, $7. 085, 258; total, $8, 016 44 























common stock 
V. 140, p. 2720 
Shawmut Bank Investment Trust—LZarnings— 

3 Mos. End. May31— 1935 1934 1933 1932 
Interest and dividends $49,169 $61.01 $53.06 $08.12 
ineeress paid.......... 60.762 61/044 65.450 69/205 
Federal capitai stock tax 498 a... > enn’. een 
mF loss eats $20,456 $16,230 $18,269 $10,570 

evious surpius a un- 
pee aes a 6.861 def80,180 def120,128 894,152 

unt on or 
urchased by the trust 2,152 1,950 41,590 18,600 
Adjust. of prior period Dr6,575 _——— #  ¢eoene . , sneane 

_.  § EO 18,018 $93.4 $96,807 sur$902,1 
Loss on securities sold... $45 8 pent 433 15.063 476,169 

Deficit May 31.-..... $245,344 $92,020 $111,870 sur$426,013 


Condensed Balance Sheet May 31 1935 


Assets—Investments, at cost (market value $3, 711. ; $4,609 427; 
interest and accounts receivable, $69,236; 61° 130; total, 


accrued 

$4,869,793. 
Liabilities—Accrued interest able on senior debentures, $46, 246; 

stock. sol. 891: 4%% senior debs., 


vision for ee on 
March ch 1 1942, $ 1,913 008; 5% vento senior y- * ae March 1 1952, 952, $1,973,000; 600 
u 


series A junior notes e yp I 11 960,000; 
tH. 5. on re... notes (payments haseh 1 1932 deterred 


ae 

as vote of trustees) ane 000; citiciee $245,344; rf $4, ae 
ote—Share capital of 75,000 common shares of no par ‘value in part 
issued and outstanding J re balance issuable on conversion of warrants 


outstanding.—V. 140, p. 3565. 
Shell Transport & Trading Co., Ltd.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Interest eR EE £3,852,601 £2,790,969 £278,719 £262,513 
ont gene Ra { 456'529 2.341.157 

Total income......-.- £3,852,601 £2,.790,969 £2,705,048 £2,603,670 
Pe. cna dvevdsboe 45,126 42,934 43,591 46,411 

es Rae £3.807.475 £2.748,.035 £2,661,457 £2,557,259 

Pref. divs. (56%).-..-...- 100 ,000 100 ,000 100,000 100 ,000 
2d pref. divs. (7%) ..... 700. 700,000 700,000 — 700,000 
nary dividends me 3,015,170 1,809,102 1,809,102 1,809,102 
ee one (12%%) (7% %) (7% %) (74% %) 

SEES loss £7 ,695 £138,933 £52,355 loss£51,843 

Brought forward_.-..-- 389,378 250,445 198,090 249,934 

Carried forward---.-. 1£381,6823 £389 ,378 £250.445 £198,089 

Balance LSheet Dec 31 





Assets— 1934 1933 1932 1931 
Property (shares, &c.)_. £33,678,415 £33, 941 ,063 £29,242,.973 £34,822,603 
Debtors and loans... .-.. 14,806 29,925 246 ,283 
Dividends due__....._. 3.692.489 2,397 (000 1,894,700 1,709,391 
Emventemenes. . .<cccoce 10,519,794 10,198, '966 15.311.903 9,681,601 
Rh «silos dé deaande 191,554 332.335 241,770 214,574 

, a ee a £48,095,201 £46,884,170 £46,721,271 £46,674,454 

Liabilities— 

OES a a £36,121,361 £36,121,361 £36,121,361 £36,121,361 
A a 8,131,609 8,131,609 8,131, 8,131,609 
SS EOS 70,912 62,823 33,784 36,61 

Unclaimed dividends... 57.799 53 ,230 58 ,303 61,005 
Pref. dividend accrued - . 25,000 25,000 25,000 25,000 
2d pref. div. accrued_--- 291 ,667 291 ,667 291 ,667 291 ,666 
Profit balance........- 3.396.853 2.198.480 2,059,542 2,007,192 








£48,095,201 £46,884.170 £46.721.271 £46,674,454 


Total 
—V. 140, p. 3402. 


Simms Petroleum Co.—Stock Sale Approved— 
oon stockholders on June 17 approved the sale of the stock of Simms Oil 
roducing subsidiary of Simms Petroleum, to the Tide Water Oil Co. 
for r $8. ULE 000 plus interest. A resolution to dissolve Simms Petroleum 
a te doomes advisable by directors was also approved. See also 
p 


Southern Canada Power Co. Ltd.—LEarnings— 








Period End. May 31— 1935—Month—1934 1935—8 Months—1934 
Gross earnings. ......-.-. $171,757 $176,228 $1,430,850 $1,469,207 
Operating expenses. - - - 68,176 65,434 563 ,074 528,285 

Net earnings. _....-- $103,581 $110,794 $867 .776 $940,922 
—V. 140, p. 3403. ae 

Southern Bleachery & Print Works, Inc.—Accumu- 


lated Dividend— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 





Volume 140 


suv 2 $0 hotders of record June 20. A similar payment was made on 


» after the July 1 payment will amount to $14 per share.—V. 137, 


Southern Dairies, Inc.—Zarnings— 


1934 1933 1932 
$6,115,649 $5,040,395 $5,682,851 


4,317,872 5,082,192 
317 ,902 410,637 
382,159 438 ,382 








pai 
Divs. on sub. cos. 8% cum. pref. stk_. 
Prov. for Fed. income tax 





Loss on ppeests sold or abandoned... 
Loss on liquidation of Cuban sub___. 
Prem. on pref. stock of sub. co. purch. 





Consolidated Balance Sheet Dec. 31 1934 


Asseis—Cash, $169,567; notes and accounts receivable (less, reserve for 

doubtful notes and accounts) , $386,314; inventories, $192.693; miscellaneous 

supplies, $158,975; receivable from employees, $1,982: investments and 

advances, $43,572; land, build ‘ eungkintey, &c. (less, reserve for depre- 

ciation of $3,332,152), $7,268,770; deferred charges, $17,703; good-will, 

632,229: total, $11,871,809. 

Liabilities—Payable to National Dairy Products Corp., $1,642,100; 

accounts payable and sundry accruals, $227 ,529; dividends 

co.'s poe om pref. stock, $11,770; pref. stock of sub. co. 

tion Feb. 1 1935, including premium, $647,350; reserve for Federal taxes, 

$27 .351; reserve for cont ies, $25,868; minority stockholders’ interest 

ine’ ait Cid Bi hare wo Yad ELON SSN Sec WHO Coe 
s f shares no par), $3, . . cit, ; ; ; 

$11,871 ,809.—V. 140, Pp. 4081. 


Southern Pacific Co.—Gold Clause Ruling to Revert to 


Supreme Court— 
dispatches from San Francisco, June 18, the following: 

Abrogation of the gold clause in bonds of private tions bounced 
back to the Supreme Court to-day as a result of a decision in the Federal 
District Court. 

Judge Walter C. Lindley found for the plaintiff, Miss Anne McAdoo, 
in a test case against the Southern Pacific over payment of $13.87 interest 
in gold guilders of the Netherlands. The bond on which Miss McAdoo 
sued was one of a $25,000,000 issue. 

The bonds, issued before the Supreme Court's recent d decision 
provided for payment of interest and principal in gold, and furt er stipulated 
that the bondholder might collect in gold coin of the United States, guilders 
of Holland, francs of a es —_— coin of other European countries. 

guilders. 
item is sustained, the railway will have to pay 
$20 coupon which could be redeemed for only 
$20 in the present United States currency. 

If the decision were upheld the srincinal involved would affect nearly 
one billion dollars worth of similar bonds issued by corporations throughout 
the country. The Southern Pacific would stand to lose $500,000 a year on 
a payments and a huge amount in payment of principa as the bonds 

In its defense the company contended that the decision, if applied to 

75,000,000 worth of similar bonds of other companies, would shake the 
financial foundations of the nation. Counsel announced immediately that 
the ruling would be appealed to the Supreme Court.—V. 140, p. 4081. 


Southern Public Utilities Co.—Zarnings— 
(Incl. Salisbury & Spencer Ry.} 


Income Account for Year Ended Dec. 31 1934 


Gross income 13,226,044 
Operating and all other expenses . 9,617 ,457 


Neto ting income 
Renewals and replacements 
Interest on under! 

Interest on Southern 
year gold bond 


Netincome______._ 
Surplus Jan. 1 1934 














Net surplus, Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Property, plants, equipment, &c., $55,392,234: cash, $1,867,971; 
short-term investments, $92, ; accounts, interest and notes receivable, 
sie sitineT ane thet Rina: HSSG0" aioe anes, POTS Se 
‘ : and other funds, b ; erred es, 856; 
total, $61,915,178. es 
Liabilities—Capital stock Southern Public Utilities Co., $21.000.000: 
capital stock of Salisbury & Spencer Ry., $4,200; funded debt, $16,487,000: 
under! and divisional bonds, $4,881,000; accounts, interest and notes 
poze ines 1,607 ,831; dividends payable, $212,939: bond interest accrued, 
1 928: peneexee. $14,439,309; surplus, $3,144,971; total, $61,915,178. 


Southern Ry.—E£arnings— 
ane Week of June— —Jan. 1 to June 14— 


35 934 1935 1934 
$2,100,588 $1,756,395 $46 936 371 $47,409,639 


$3,144,971 


a Period— 
ross earnings 
—V. 140, p. 4081. 


Southern Shipyards Corp.—Plant Sold— 

The equipment has been purchased by the Norfolk Shipbuilding & Dry 
Dock Co. and the site of the yard has o— purchased by the Chesapeake 
& Ohio Ry. . Most of the equipment in the Ne ews 
plant will moved tothe Norfolk Shipbuilding & Dry Dock Co.'s 
plant including a marine railway which, it is said, can accommodate a 
My) oo 3 a tons, which will be enlarged to accommodate ships of at least 

, n ns. 


Southwest Gas Co.—Court Confirms Reorganization Plan 

Announcement is made of the confirmation of the plan of reorganization 
of the company and Southwest Gas Co. of Oklahoma by the U. 8. District 
Court for the District of Delaware, in which court proceedings were in- 
stituted for the reorganization of these companies under the provisions of 
Section 77-B of the Bankruptcy Act as amended. The plan was approved 
without objection from the holders of any of the securities of the com- 


es. 

Southwest Gas Co. of Oklahoma has acquired the properties of Southwest 
Gas Co. and has created the new securities provided for in the plan. 

As outlined in our issue of April 20, p. 2720, holders of former first 
(closed) mtge. 614 % sinking fund gold bonds of Southwest Gas Co. receive 
for each $1,000 of their bonds $500 of new 6% first mtge. bonds of South- 
west Gas Co. of Okla. and five shares ($100 par) 7% cum. pref. stock of 
Southwest Gas Co. of Oklahoma. 

Holders of the .ormer general mtge. bonds of Southwest Gas Co. and un- 
secured creditors of Southwest Gas Co. and Southwest Gas Co. of Okla. 
whose claims were allowed receive shares of $1 par value common stock of 
Southwest Gas Co. of Okla. at the rate of 100 shares for each $1,000 of gen. 
mtge. bonds and allowed claims. 

ormer preferred stockholders and common stockholders of Southwest 
Gas Co. and Southwest Gas Co. of Okla. were not afforded participation in 
the plan. 
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The Manufacturers Trust Co. of New York is making distribution of the 
new securities in exchange for and cancellation of the old securities of the 
comnpamse entitled to pore in the plan. Funds for the payment of 
the Nov. 1 1934 —- and May 1 1935 coupon on the new 6% first mtge. 
bonds of Southwest Gas Co. of Okla. have been d ted by the company 
with the Manufacturers Trust Co.—V. 140, p. 2720. 


Southwest Gas Co. of Oklahoma—Plan Confirmed— 
See Southwest Gas Co. above. 


Southwest Telephone Co.—Earnings— 


Calendar Years— 1932 
O pera ng revenues yee $639,524 
aneous opera revenues... . ‘ 
Non-operating revenues 443 93 


ting expenses ao 413,7 
Pperating ; 
Interest on funded debt 211, 
Miscellaneous interest deductions. . . 2,277 1 





Federal tax paid to bondholders 
Saeeandanion an 

Interest during construction 

Amort. of debt. discount and expense 
Provision for retirement 


Net loss for year 


58,311 
$94,919 


1,765 
186,130 





Balance Sheet at Dec. 31 1934 
Assets—Plant, pro y and equipment (at cost), $4,370,493; cash in 
banks, $2,652: week funds, $6,936; notes a accounts receivable, 
less reserve for doubt items), $44,517: city, county and State warrants, 
479; materials and supplies, 140,519; accrued toll revenue, $12.659; 
Payments. $9,658: miscellaneous assets, $12,258; deferred debits, 

12,873; due from the receivers for Southwestern States Telephone Co., 

1,6 8; discounts on preferred stock, $25,500; unamortized debt discount 

expense. : ; total, $4,669,043. 

Liabilities—7% preferred stock ($100 par), $528,000; common stock 
25,000 shs. no 5, $12,500; funded debt, $2,852,400; accounts payable 
25,402: salaries and wages, $17,485; accrued tolls and Federal 

tax thereon, estimated, $30,107; accrued sales tax, $179; convertible 6 

gold debentures, series A ; - accrued interest on convertible 6 

gold debenture series A in default, $107,087; subscribers’ deposits a 

accrued int. thereon, $5,802; accrued liab., $75,998; deferred credits, $395,- 

unredeemed coupons for bond interest matured, $4,786; advances from 

Western Continental Utilities, Inc., prior to receivership, $433,196; due 

to Western Utilities Cor $8; donations for telephone plant, $882; reserv 





D., e 
_— $431,734; deficit, $506,919° total, $4,669,043.—V. 139, 
Pp. : 


Southwestern Associated Telephone Co.—LHarnings— 
Period End. May 31— 1935—Mon h—193 1935—5 Months—1934 


$70,071 $63,953 $341,321 $321,18 
39 508 39.751 291367 201'48 
4.339 5537 23.933: 


. 21,725 
$25,934 $17,665 $97,229 $90,765. 








Net oper. income. - -. 

—vV. 140. p. 3565. 
Spartan Refining Co.—Bond Issue Canceled— 
See Atlas Pipe Line Co. above.—V. 132, p. 2791. 


Square D Co.—Debenture Plan— 
ms .. Sicha f 8% dk Pe on ~—_ gp ok Be hy Bene me the 
ex or ebentures now ou av 
— Ss new debentures to be offered under the plan and the books have, 
; n closed. 
ay of the debenture plan to fund $750,000 of 6% Core 
outstanding company recently to call half the issue through bank 
loans amore to $375,000 carrying interest of 4% and to exchange the 
remaining half for new 5% debentures.—V. 140, p. 3909. 


(A. E.) Staley Mfg. Co. (& Subs.)—LZarnings— 


Earnings for the Year Ended Dec. 31 1934 


Net profit before income taxes, depreciation and bond interest. .$2,117,236 
Federal income tax 

Depreciation 

Bond interest 


Net profit for year 
Previous surplus 








Total surplus 
Dividends d or declared: 

Cash dividends on preferred stock 

S dividend on common stock 
Additional Federal income tax previous year 


Balanee, Dec. 31 1934 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $1,387,294; marketable securities, less reserve, $11,731; 
accounts receivable (less allowance for doubtful accounts), $1,150,424; 
inventories, $5,262,247; investment in own bonds, $326,056; other assets, 
$430,476; real estate, building, equipment, &c. (less depreciation), $9,- 
419,224: prepaid insurance premiums, &c., $293 429: total, $18,280.885. 

Liabilities—Notes payable, $1,600,000; accounts payable, $683,466 
accrued taxes, interest, &c., $424,373; 6% i mortgage bonds 
$4,000,000: reserve for contingencies, $450,000; 7%, cumulative preferred 
stock, $5,000,000; common stock, $4,200,400; earned surplus, $1,922,645; 
total, $18,280,885.—V. 139, Dp. 2064. 


Standard Gas & Electric Co.—New Plan Filed— 
Amended SEC Registration Calls for Security Deposits im 
Maturity Ezxtensions—Two Issues Involved— 


The company has filed with the Securities and Exchange Commission an 
amendment to ite registration statement of March 18 in connection with 
its plan for extension of the maturity of $14,823,000 20-year 6% gold bonds 
and $9.826,500 6% gold notes for five years until Oct. 1 1940. 

The plan calls for deposit of the securities, and the registration statement 
said the off was to be made June 26 1935, until commpeetes 

The amended registration gave as the underwriters H. M. Byllesby & 
Co., the First Boston Corp., W. C. Langley & Co., A. C. Allyn & Co., Inc., 
, Safford & ., New York. 

The plan would become effective when 95% of the notes had been de- 
posited, or might be declared operative by the board of directors when 
66 2-3% had been deposited and become ies to the extension agreement. 

No specific amount of the securities, the statement said, was covered by 
the contract, but the underwriters had agreed to use their best efforts to 
cause holders of the notes outstanding to deposit them under the plan. 4 

It was stated that the underwriters were to receive as compensation for 
their assistance in preparation of the plan and for their services in endeavor- 
ing to obtain deposits of notes, an amount equal to 2%% of the principal 
amount of all notes deposi , whether any such notes were owned or 
deposited by any of the underwriters or by others and irrespective of whether 
= became operative or not. 

e underwriters were also to receive $100,000 to reimburse them for 
expenses incurred or to be incurred by them, and out of their compensation 
were to allow, subject to such conditions as they might require, to 
underwriter or other registered-investment banker authorized by them to 
solicit deposits, a compensation of 14% of the principal amount of notes 
deposited at their suggestion. 


Weekly Electric Output— 

Electric output for the week ended June 15 1935, totaled 84,282,914 
kilowatt-hours, an increase of 0.9% compared with the corresponding week 
last year.—V. 140, p. 4082. 

Standard Oil Co. of California—77'o Sell Gas in Canada— 

The company has entered the Canadian refining and marketing field 


Sroug> purchase of an independent service station chain in British Colum- 
bia. he amount involved was not announced. 





$1,922,646 


Emanuel & Co , and Gran 
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Construction of a refinery will start immediately, with crude oil to be 
supplied from the company’s production in California and elsewhere by 
com y-owned tankers. 

The expansion is moderate, being designed to serve the province of 
British Columbia only, with initial retail outlets numbering about 25. 

ations in Canada will be by a wholly owned subsidiary, Sta 
Oil . of British Columbia, which has just been organized.—V. 140, PD. 
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Standard Oil Export Corp. Annual Report— 

D. L. Harper, President, says in part: 

The company does not operate for profit but is exclusively a service n- 
ization, its assets consisting of all of the outstanding ordinary shares of the 

o-American Oil Co., Ltd. We received no dividends during the year 
on this stock and consequeney the company’s preferred dividend of 5% 
per annum was provided by the four guarantors, namely, Standard Oil Co. 
of New Jersey, Standard Oil Co. of Louisiana, Humble Oil & Refining Co. 
and Carter Oil Co. 
Income Account for Calendar Years 


1934 1933 1932 1931 


$1,903 ,883 
$375,734 381,364 


$375,734 $2,285,247 
386 865 361,760 


Divs. rec. from Anglo- 
Amer. Oil Co., Ltd__. 


Other income $385,970 


$7 $385,970 
y6,130 392,006 


$6 037 





Total income 
Operating expenses, &c. 


Net loss $6,123 
Dividends 3,824,652 3,824,538 3,824,675 3,824,930 
$3,830,775 $3,830,575 $3,813,544 $1,901,443 
y Company was reimbursed by member companies to whom 
export shipments were allocated, for expenses amounting to $412,222 in- 
curred duriog the year. 
Balance Sheet Dec. 31 


1934 1933 
$ 





$11,131 «$1,923,487 





1934 1933 

x $ 
283,831 212,882 
19 3 Loans payable... 400,000 
Oth. curr. assets. . 1,151 4,039 | Preferred stock. ..76,493,500 76,493,500 
Anglo-Amer. Oil 00 100 


Common stock... 1 
73,381,766 77,070,050 31,642 37,413 


Liabilities— 


s 
97 ate Accounts payable- 


guarantors of 
preferred stock. 3,408,319 
Pref. stock held in yan 


17,118 
76,809,073 77,143,895 
—V. 140, p. 4082. 
Standard Oil Co. of Ohio (& Subs.)—Earnings— 


Earnings for the Quarter Ended March 31 1935 


Net sales after gasoline and oil taxes 
and expenses 











76,809,073 77,143,895 





Operating loss 


Other deductions 141,734 





$2,416 








$64 
15,761 
$632,207 





Consolidated Balance Sheet 
Mar.31'°35 Dec. 31°34 Mar.31°35 Dec. 31°34 
3 Liabilities— x $ 

Pref. 5% stock...12,000,000 12,000,000 
Common stock...18,843,500 18,843,500 
Accounts payable. 4,370,133 4,146,087 
Accrued taxes._... 568,556 594,603 
Pref. divs. pay... 150,000 
Mortgages payable 266,800 

Res. for annuities 
& death benefits 5,613,242 5,725,288 
2,223,799| Other reserves_... 229,467 206,230 
4,136,716| Earned surplus... 8,057,707 8,839,914 
Capital surplus... 4,345,071 4,345,071 

207,144 


70,021 
1,371,188 


Assels— 
x Real estate, plant 


2,714,058 
U.8. Govt. securs. 1,052,875 
Notes & accts. rec., 
2,519,593 
Refined prod. and 
merchandise ___ 4,348,146 
Crude oil, &¢ 2,268,897 
Other investments 4,022,498 
Deposit in closed 
banks, lessres.. 204,232 
Other rec. ,adv., &c 72,297 
Deferred charges... 1,327,272 


54,294,476 55,117,493 Total.........54,294,476 55,117,493 
x After depreciation.—V. 140, p. 3232. 


Standard Screw Co. (& Subs.)—EZarnings— 


Consolidated Earnings for the Year Ended Dec. 31 1934 
Net income after prov. for depreciation of plants 
Preferred dividends 
Common dividends 


35,771,654 
3,461,285 
1,052,953 
2,635,174 


4,187,559 














Consolidated Balance Sheet Dec. 31 1934 
Assets—Plant and equip’t (less res. for deprec., $4,518,845), $4,617,782: 
miscellaneous investments, $11,715; finished ahd partly finished product, 
material and supplies, $1,076,131; accounts receivable, $434,550: U. 8. 
Government securities, par value, $1,631,000 (at market quotations, 
o1.713.804) at cast. $1,655,128; cash, $560,379; prepaid expense, $40,201: 


Liabilities—Preferred stock class A (par $100), $139,300: common 
stock (par $100), $5,677,100; dividends payable, $4,179; accounts payable, 
$220,289; taxes accrued, $41,752; reserve for Federal income tax, $50,500: 
reserve for contingencies, $19,821; surplus, $2,242,946; total, $8,395,889.— 


V. 139, p. 4137. 


Standard Telephone Co. (Del.)—Reorganization Plan— 


A plan of reorganization has been proposed by the company pursuant to 
Section 77-B of the Bankruptcy Act. he U.S. District Court, Northern 
District of [llinois, Eastern Division, has authorized the submission of the 
plan to all creditors and stockholders. 

As a result of the decline in stations and decline in earnings and also on 
account of the excessive fixed charges and other causes the debtor found it 
impossible to meet its obligations as they became due and receivers were 
appointed in Delaware, April 19 1933. hereafter the debtor defaulted in 
the payment of the interest due on the first lien bonds and on the debentures 
and the principal of such first lien bonds and debentures was declared and 

me due in accordance with the terms of the respective indentures under 
ee ag rg fone: remnant S. Ineee was appointed trustee 

ept. , and such a ntm mad rma 

sai edge i fet eens . wor _ “oe wach 
of Sept. o4 and at the present time, the liabilities of the debtor, 

in addition to those for administrative expenses and Federal income prtenedy 
consisted principally of $3 ,953 ,500 first lien bonds, $826,500 of debentures 
and a demand note payable to iated Telephone Utilities Co. in the 
principal amount of $1,032,644. In addition to the above, there was 
accrued and unpaid interest on the foregoing, a note payable to a sub- 
sidiary, and some miscellaneous accounts payable not exceeding $15,000. 
_4jThe promissory note payable to Associated Telephone Utilities Co. repre- 
sents an indebtedness arising principally from cash advances made by 
Associated Telephone Utilities Co. and its predecessors, the then owners of 
the common stock of Standard Telephone Co., totaling $1,101,499, and of 
which $200,000 was subsequently repaid. Of the funds so advanced, at 
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least $582,452 were apparently advanced for the purpose of making payment 
of interest on the first lien bonds or of replacing working capital used for 
the payment of such interest. 

As of Sept. 24 1934, the assets of the debtor (including those pledged 
as security for the first lien bonds) consisted of investments in common 
stocks, bonds, notes, accounts and accrued interest receivable (less reserves 
for unearned interest) carried on the books (principally at values ass 
by the board of directors at dates of acquisition) at $7,668,323, special 
deposits including those held by the indenture trustee of $100,022, and 
current assets not pledged of $94,543. 


Outline of the Plan of Reorganization 
It is intended to transfer all of the assets of the debtor including those 
pledged with the indenture trustee as security for the first lien bonds, to 
the new company, except as the Court may otherwise approve, and except 
any cash which may be required to pay priority claims or administrative 


expenses. ' 
Securities and Claims to Be Dealt with Approximately 
First lien bonds 


Notes — 
Miscellaneous claims 
Preferred stock $7 dividend series 
Common stock 

Of the above debt, the first lien bonds are secured by the pledge of 
substantially all of the assets and a of the debtor except for approxi- 
mately $90,000 in cash and U. 8. Government securities and $40, of 
notes and accounts receivable. 


Basis of Exchange of Existing Debt and Claims for New Securities 

Holders of first lien bonds will be entitled to participate in the reorganiza- 
tion upon the basis of the principal amount of claims allowed in the reorgan- 
ization proceeding on account of such bonds. Holders of such bonds will 
be entitled to receive for each $1,000 principal amount, the following: 

(a) $500 principal amount of new bonds: 

(b) $500 par value of new preferred stock: 
c) 10 shares of new common stock. 

proportionate amount of the above described new securities will be 
exchanged for amounts less than $1,000. 

Holders of debentures, the note and other general creditors will be 
entitled to participate in the reorganization upon the basis of the principal 
amount of the debentures, the note and their res ive general claims as 
finally established and allowed in the reorganization ee, No 
interest will be allowed for the purpose of the plan subsequent to Nov. 1 
1932, up to which date all interest on the first lien bonds, the debentures 
and the note has been paid. Holders of such claims thus established and 
allowed will be entitled to receive for each $100 in amount thereof, including 
interest to Nov. 1 1932: 

Two shares of new common stock. 

Holders of the 2,662 shares of preferred stock, being all the holders thereo 
other than the holder of the shares now held b illiam J. Wardall, as 
trustee of the estate of ated Telephone Utilities Co., debtor, will 
be entitled to participate in the Hage ey and each such holder will 
be entitled to receive for each such share of preferred stock: 

One-fifth share of new common stock (fractional interests to be represented 
by scrip certificates) . 

The holder of the common stock and of the option warrants, as such, 
will not be entitled to participate in the plan. No new securities will be 
issued in exchange for indebtedness to subsidiaries, which will be set off 
against indebtedness to the debtor. 

It is the intention of the plan that holders of first lien bonds will receive, 
on distribution of the new securities, a majority of the new common stock. 
Should present estimates have to be modified, due to the filing and approval 
of claims not now known, distribution to the holders of unsecured debt will 
be so adjusted that first lien bondholders will receive a majority of such 
new common stock. 

Capitalization of the New Company 
Issued Under Plan 


$1,976,750 
New preferred stock (par $50) 1,976,750 
New common stock (no par) 78,052 shs. 
“§J* Subject to restrictions of the indenture of the new company under which 
the new bonds are to be issued and the requirements of the plan. 
The new common stock is to be transferred to voting trustees under the 
provisions of a voting trust to run for five years.—V. 139, p. 2531. 


Standard Wholesale Phosphate & Acid Works, Inc.— 


Increased Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $20, payable July 15 to holders of record June 30. This 
compares with 20 cents paid on April 1, last; 60 cents on June 30 1934, and 
regular quarterly dividends of 30 cents per share paid up to and including 
0g. 5? ent Te a stock dividend of 5% was paid on Dec. 1 1934. 
—— ° ’ p. ° 


State-Lake Building Corp., Chicago—Reorganization— 

Federal Judge John P. Barnes at Chicago, on June 11, approved the 
reorganization plan under Sec. 77-B of the Bankruptcy Act. He ordered a 
committee sponsoring the plan to bring in a comprehensive list of names in 
10 days, from which he will select the directorate of the reorganized 
corporation. 
he plan provides for the exchange of each $100 first mortgage leasehold 
bond for one share of stock, giving first mortgage bondholders 90% of 
15.970 shares of total stock. The $55,000 second mortgage issue will be 
exchanged for 275 shares of new stock; the $600,000 of debentures will be 
substituted with 1,350 shares, and the 5,000 old common shares will be 
exchangeable into 150 shares with permens of $500 in cash. 

Judge Barnes told the attorneys he did not believe a first mortgage should 
be pe against the reorganized property. The property, he said, is now 
probably not worth the amount of the mortgage outstanding, but it has 
potentialities for appreciation in value. 

Capitalization of the structure, he said, should be simple so that in the 
event a favorable opportunity to sell should be presented conflicting inter- 
ests will not be in a position to block the sale.—-V. 138, p. 162. 


State Title & Mortgage Co.—Official Guilty— 

John A. Dilliard, former President of the company and one of 29 former 
directors and officials of four title mortgage companies now under indict- 
ment, was found guilty in General Sessions Court on June 15 of making a 
false financial statement. He was exonerated of charges involving a felony. 
He is Jiable to not more than three years in the penitentiary. 

The counts on which Dilliard was found guilty charged failure to disclose 
that of $4,091,698 of bonds and first mortgages listed among resources, 
se were pledged to the Reconstruction Finance Corp.—V. 140, 
p. ; 


(John B.) Stetson Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of accu- 
mulations on the 8% cumulative preferred stock, par $25, payable July 15 
to holders of record July 1. A dividend of $2 was paid on Jan. 15, last, this 
being the first payment made since Jan. 15 1932, when a regular semi- 
annual distribution of $1 per share was made. 

Accumulations after the payment of the current dividend will amount to 


$4 per share.—V. 140, p. 1844. 


Supertest Petroleum Corp.—To Retire Pref. Stock— 

The company announced that it will retire 800 shares of class A preferred 
stock as at July 2 next. Retirement will involve $88,000, inasmuch as the 
call price is $110. At the end of 1934 the amount outstanding was 2,878 
shares, or $287,800. The amount to be outstanding when the 800 shares are 
called will be 2,078 shares, of a total value of $207 ,800.—V. 139, p. 944. 


Superior Portland Cement, Inc.—Accumulated Div.— 
The directors have declared a dividend of 27 4 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
ayabie July 1 to holders of record June 22. A similar payment was made on 
May | last, as against 55 cents paid on March 1, and Jan. 2 1935, Nov. 1, 
1, and May 1 1934, and Dec. 1 1933. Accumulations after the 


Sept. 1, Jul 
payment of the July 1 dividend amount to $2.47% per share.—V. 140, 


p. 2721 
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Tennessee Eastern Electric Co. (& Subs.)—Zarnings— 


Calendar Ycars— 1934 1933 1931 
Gross operating revenue $596,448 $581,811 $619,754 $676,508 
Oper. maint. & all taxes 273 384 252,203 271,550 305, 535 


$323 ,064 
6,592 


$329,656 
220 ,647 





$329,608 
Dr7 775 


$321,833 
196,761 
$125,071 
A 735 
ef$38 463 


$348 ,204 
Dr3 829 


$344,375 
189,621 
$154,754 
71,735 
$83,019 


Net oper. revenue_ -_- 
Non-operating income-- 


$370,973 
9,048 








$380,021 
200 ,999 
$179,022 
71,735 
$107 ,287 


Net income 
Int. on fund. & floating 
debt & amortization. — 





Net income _.....-.. $109,008 
Approp. for replacements : 64,800 
Preferred dividends... x11,956 


Net to com. stk., » $32,252 
x To March 1 i934. —V. 139, Pp. 779 


Texas Corp.—Holdings of Indian Refining Co. Stock— 
The om y has notified the New York Stock Exchange that of a total 
= 1 ores 7. of common stock of Indian Refining Co. outstan . 
17 ae uired and holds at the present time 1,149,526 shares.—V. 
-4 


Textile Building (Textile 
— Reor ganization— 


wan Shy the plan of reorganization as proposed by the committee 
ee .. nateers att the Nags «74 s first mortgage 6% sinking fund gold 
certificates, of wh bbard is Chairman, has been ordered for 
7 9 by Judge RP gk -F of the District Court. 

In connection vith’ the announcement, John W. Davis of 
the committee, stated that‘as of June 17 a total of $2,400, 000. of the a the approxi 
moot § oA 000,000 bonds originally issued has been deposited the 
Che Bank & Trust Co., depositary for the co ttee. 

Golneident with the sett of the date for the hearing, the court has or- 
dered payment of one-half of the May 1 interest on the bonds. 

The plan of reor Se as proposed by the first mo bondholders’ 
committee, Mr. Hibbard said, “is the only bondholders’ plan which has 
been formally proposed before Ju dge Patterson and, in the o "> of the 
tape ee is fair and equitable to all holders of securities. therefore, 

all bondholders to act i iately in the deposit of their securities in 

er that the plan may be speedily consummated.’’—V. 140, p. 2023. 


301 East 38th Street Apartment Building, N. Y. City— 
Distribution— 

Pursuant to an wor of the New York —~ he Court, the Continental 
Bank & Trust Co trustee for the Ist mtge. fee 6% sinking fund gold 
bonds, due Jul T 1939. will make a partial pa ry on ca soos of principal 
in the sum of $5 on each $1,000 bond and $2. 500 bond, and on 
account of interest due Jan. 1 1932, in the sum Y?, sis. Sac on each $1,000 
ge aed A a on each $500 bond, at 30 Broad Street, New York City. od 

. » Dp 


Tide Water Oil Co.—Preferred Stock Called— 

All of the outstanding 5% cumulative convertible preferred stock has 
been called for redemption on Aug. 15, mess, pe $105 and a final quarterly 
dividend of $1.25 already declared, Rg ar Aus. 15, a ow stock transfer 
— I the company, Room 713, 1 atterly P . Y. City.—V. 140, 
Dp. > 


Truax-Traer Coal Co. (& sess mate ag 


Years End, Apr. 30— 1935 1934 1933 1932 
Net sales $3,861,731 $2. 710,561 $2. 475,052 $2,766,046 
3:230.377 2.509.732 2,399,942 2,584,706 


Operat profit..... $631,355 $200,828 $75,111 $181,339 
Other sae 197,088 194,40 166,930 274,368 


Total income 28 443 $242,040 $455,708 
Inter 122,010 148,021 166,253 220,025 
Depreciation .........- 303 396 280 


293,712 290,97 . 
DemetioR 2. << cccccuce “ 123 ,547 93,25 101,198 106,729 
Federal tax, &c 37,1 





Properties, Inc.)—Hearing 











Loss prof$242, 30 
Disc. realized on debs .ret 84,652 


prof$327 ,043 $92,530 


Consolidated Balance Sheet April 30 

1935 1934 Liabilities— 193 1934 

y Common stock ..$3,013,078 $3,013,078 

$4,197,511 $4,398,876) Notes payable_-_-_- 40,000 126, 
95,412 147.108 
7 


$139,747 
47,217 





$151,439 


Asseis— 
x Coal property & 


942 80,089 | Accounts payable. 
Accrued accounts. 
371,840| Prov. for Fed. inc- 
189,428;and excess profits 
Cash surr. value of 
life insurance... 
Invest. in affil. cos. 
Miscellaneous in- 
vestments 
Good-will, trade 
names, & 
Deferred charges . . 


3,943| Equip.purch notes 
1,440,000} Prov. for conting-. 
Employees’ burial 

67,211 


Deferred credit... 
1} Funded debt 
104,181 tae pony. Se 
Capital surplus. -_- 
Farned surplus... 


22,872 


8,539 
129,791 
1,903,000 


3,17 
1,225,742 
79,367 


1 
100,287 
979,049 
546,346 219,303 


Total_____....$6,411,422 $6,655,571 $6,411,422 $6,655,571 


x After yee and depletion of $2,341 393 in 1935 and a 954,820 
in 1934. epresented by 276,325 no par shares.—V. 140, p. 1677. 


Tubize Chatillon Corp.—Organizes Brazilian Co.— 

President, J. E. Bassill, announced on June 17 that a contract had been 
entered into between Klabin, Irmaos & Co. and 8S. A. Fabrica Votorantim 
of the United States of Brazil and the Tubize Chatillon Corp., to form a 
company for the manufacture and sale of nitro-cellulose rayon in Brazil. 
It is ex that the new company, to be known as the Companhia 
Nitro Chimica Brasileira, will be able to produce from 6,000,000 to 8,- 
000,000 pounds of rayon annually for the Brazilian market. 
” The Tubize company will oa & and transfer to the new pompeey can 
machinery and > uipment now ted at its Hopewell, bh ant, a 
which has been idle since July 1 1934. This machiner: ] be ‘cmmnndhed 
and shipped Brazil, where it will be erected in p boar bulidimes to be 
builtiby the n®w company 

In exchange for its machinery and equipment, the Tubize company will 
receive a cash consideration and a 40% stock interest in the new com- 
pany. The interest taken by the Brazilian Associates will be paid for in cash. 

Tubize will hereafter concentrate all its rayon manufacture in the United 
States at its Rome, Georgia plant. The Hopewell Knitting plant is not 
involved in this deal.—V. 140, p. 3657. 


Ulen & Co.— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the certificates of deposit representing conv. 6% sinking fund gold deben- 
tures due Aug. 1 1944 (stam ) issued in accordance with plan as set forth 
in ay? dated ad 24 1935, addressed to the holders of these debentures. 
—vV. 140, p. 272 


Union ba System— Earnings— 

Period End. May 31— 1935—Month—1934 _1935—5 Months—1934 
Railway oper. revenues. $9,813,036 $9,673,357 $46 713,406 $45. 469,881 
Railway oper. expenses _ 8,071,596 5,516 36,294,921 2,936,736 
Railway tax accruals- - 870, 73 ‘932, ot 4, 353, yrs 3 664, Soy 


Uncollect. ry. revenues _ 50 3,511 
— 4.002 462,364 2,199°946  2,338.525 
ee nent 440904 39302 163.081 160.465 


Joint facility rents 
Net income $384,944 $1,073,311 $3,593,082 $5,366,476 


Approximately $159,000 was credited to operating expenses in May 
(similar amount was credited in eo representing one-third of the amount 
‘approximately $476,000) charged to operating expenses from Jan. 1 to 
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March 31 1935, incl., that $ woe have been me for that pee under 
the provisions of of the’ Fed eral Railroad Sokes t Act, recently declared 
net U. Ss. Su e Court. 


unconstitutional a 
matt, $158,000 be credited to operating expenses in June.—vV. 140, 


United Electric Light & Power Co.—Special Meeting— 
a og & the, Tes comes ti 2 of this cota June 28 ‘the New York 
Edison —\y com e New Yor 

See also V. 140, p. 3914. valeignd 


United Gas Corp. (& Subs.)—FZarnings— 
Period End. Apr. att 
s pr. 30— 1935—3 Mos—1934 1935—12 Mos.—1934 


Operating revenues_... 97.323 807 $8.540.645 $26,185,976 $21,892, nae 
Oper. exps., incl. taxes. 3,587,067 3,104,344 13,940,213 11,661,024 


Net revs. from oper.. $3,736,740 $3,736,301 $12,245,763 $10, 231 886 
Other income 20,181 37,151 92,081 112.882 


Gross corp. income... $3,756,921 $3,773,452 $12,337,844 $10,344,768 


Int. to public and other 
deductions $316,468 
Int. charged to constr’tn Cr15,268 

Property retirement and 
932,394 


depl. reserve approp. 
Balance 523, 
Pref. divs. to public... - ETL 
Portion ome to minor- 

ity interests 12,599 


Net equity of Un. Gas 
Gas Corp. in of 
$2,501,361 











$1,285,903 
Cr48,015 


3,541,602 


$7 558,354 
37,450 


65,734 


$1,318,273 
Cr9,713 
2,852,326 
$6,183,882 
36,465 





1,074 





$2,594,339 $7,455,170 $6,146,343 


Net equity of Uni 
Corp. come of 
subs. (asshown above) $2, 501. aos 


$2,594,339 $7,455,170 06.129.383 
Other income 18,293 82,337 ,655 





$6,212,998 
131,702 


2,893,129 


$2,612,632 $7,537,507 
23,352 256,753 


699,762 2,869,812 





Balance caved plus $1,763,500 $1,88 $4,410,942 | $3,188,167 
sol. earn surplus 5 1,889,518 41 
Note—All intercompany transactions have been eliminated fro 

. Interest and preferred dividend. deductions yrs t . 
sidiaries represent full requiresnente for the 
paid or ~~ paid) on securities held by the public. 
to minor ee is the calculated portion 
available for minority hol Ly the abil. of common stock of sub- 
sidiaries. Minority interests e not been with deficits where 
income accounts of gabsidieries | hove bs resul The “net equity of of 
United Gas Corp. in income of subsidairies”’ includes interest and preferred 
dividends paid or earned on securities ae pine us the ag tens of earnings 
which accrued to common stocks held b less losses 
where income accounts of _— s’“s diatlen have in deficits 
for the respective periods.—V. 140, p. __ 14. 


United Gas Improvement palit pte Output— 


Week Ended— une 15°35. June 8 '35. June 16 34. 
Electric output of system (kwh.)___. 72. 691,096 72,312,980 67,023,336 
—V. 140, p. 4084. 


United Investors Realty Co. 174-Cent Dividend— 
Directors have declared a dividend of 7% cents per share on the class A 
common stock, payable July 10 to holders of de June 15. An initial 
dividend of 7 cents was paid oo 110. Starting its o a — 
months ago, _ company has ined its investments 
estate securities 


United Light & Power Co. (& Subs.)—Larnings— 


12 Mos. Ended April 30— 1935 1934 
— operating earnings of subs. and controlled 

after eliminating inter-company transfers) _$74,573,976 x$72113,986 

Oo rae g expenses 34,919, ‘713 1,939,567 

eee os en charged to operation 4 286,142 Bot oe 


Depreciatio 
Taxes, oeneral and income 8,346,433 7,935,165 





Net earnings from operations of sub. and con- 
trolled companies $19,799,291 $21,566,464 


1,539,493 1,269,545 


Total income of subsidiary and controlled cos... _821 ,338,785 $22,836,010 
Interest, amortization and preferred dividends of 
of subsidiary and controlled companies— 
Interest on bonds, notes, &c 11,436,574 11,581,998 
Amort. of bond and stock discount and expense. 668,748 719,768 
Dividends on preferred stocks 4,258,685 4,258,499 


$4,974,776 $6,275,742 
1,416,059 «2,061,852 








Proportion of earnings, attributable to minority 
common stock 


4 of the amen Light & Power Co. 
ings of sub. and controlled Pa = ol pg $3 558,717 
Baveinen of the United Light & Power Co 9,295 


$3,568,012 
274,273 





$4,213,890 
27 328 





ce $4,241,219 
nses of United Light & Power Co 229,093 
ding company deductions— 
Teserest on ee debt 
Other interes 
Teneeenion of bond discount and expense... 


2,315,988 
245,022 


Balance transferred to consolidated surplus.... $730,889 $1,450,095 


x Adjusted on account of revision of Columbus (Ohio) Electric Rate 
Ordinance.—V. 140, p. 3404. 


United States Steel Corp.—Number of Stockholders— 

There were 190,880 holders of common stock on June 1, last, compared 
with 190,926 on March 1, a decrease of 46. On June 1 1934, the number 
of holders was 190,359. The high record was 192,898 made on March 18 
1933, when the books closed for the annual meeting. 

The 50-cent dividend paid on the preferred stock in Moy went to 63,494 
infividnels. compared with 63,383 last February, and with 62,909 in May 
of last year. 

The following table shows the number of common stockholders, each 
quarter, since organization: March 

ar 


190,926 
187,019 
192,3 





is ' 


NERR RSIS SSS 
ee ete 


norco 
eues 


SSnbe 


Seinanied 
% 2S 
r= 90 bO00 


S23 
~ 


1901 
—V. 140, p. 4084. 









































United Light & Rys. Co. (& Subs.)—Larnings— 
12 Months Ended April 1935 1934 
earns. of sub. & controlled cos. (after 
faatl inter-company transfers) .......... 098 251 Comet ete yy 
Eee deter wokeccsnee nr-yso~s~nwre gt 3433 685 
Taxes Seuatel Gnd WAG. oes .sccoseeanee 7,827 950 2? 688'365 
Net earns. from o . of sub. & controlled cos- $17. 462,864 $19,014,118 
Non-oper. inc. of sub. & controlled companies. ... 490,553 1,358,791 
' or inpomte cop, > copsresies semper. 028, 953,417 $20,372,910 
amortiz. & pref. divs. of su controll 
"Einevets om bonds, notes. O8.......0+0-c00---- 10,086,162 10,251,593 
A enastiantion of bond & stock discount & expense 625,797 667 ,052 
Dividends on preferred stocks ...............- 028,120 3,028,240 
i : of see eenenaee = ttributable to reer ee ee = $5,213 337 $6 426,023 
guammben 00lt....c.-.2+cc.-s.. eis s 1,419,411 2,068,324 
uity of the United t& R Co. in earn- 
Tet ae cad comets companies foes. aaa $3,793,925 $4,357,699 
Earnings of the United Lt. & eh Gisadiicceocs 8,106 11,501 
Rs hill te din, i cid eh aanandoaebanonns $3,802,032 $4,369,201 
Expenses of United Lt. & Rys. Co__........---- 176,945 226,829 
.. —y - diakaidbtinamein enn accemetitibbnoonees $3,625,086 $4,142,371 
compen 
interest on Bb od % Scie. due 1952....-.-- 1,375,000 1 376.0) 
RE ET ORNL SN ka ee 
n of debenture discount and expense 42,988 52,838 
Balance transferred to consolidated surplus.... $2,207,098 $2,714,495 
he prior pre ok dividends: 
——firet GerieS... ..--<cccccce 
welerved—gerlen TT Pi vacbhedseces 


erred—series of 1928 





© 6S O66 ecced nde ecccccconccsocososeoes $1,472,775 


x Adjusted on account of revision of Columbus (Ohio) Electric Rate 
Ordinance.—V. 140, p. 3405. 


United Verde Extension Bining Co.—$1 Special Div.— 
The directors have declared a dividend i per enere. & ial distri- 
bution of assets, Fyne Aug. 1 to holders of pooers. July 3 company 
a dividend cents per share on the $50 tal stock, on May 1 
‘ i. Se payment was made on Feb. ao ania ep F- 
coc Guaster of 1934 and 10 cents paid each three months m 
. 1 1932 to and including N 1933. 
y issued von following statement in connection with the 
: “Oren to exhaustion and So ge oe for 
er mining davdlegmnants ralnred 6 to y the last ann report ha 
partial distribution 


aad to maketonee od Tks sctley on per share in a 

assets has been declared Lg J will be followed unless at a stock- 
holders’ eee oupoguens, to conclusion of o tions at Jerome it is 
decided ot is dividend will be paid Aug. 1 to stockholders of 


record le 3. a , 140. p. 4084. 


United Wall Paper Factories, ine.Capital ¢ Changes— 
The directors in a letter to stockholders dated June 12 
The directors have for some time been giving serious attention to various 
estions for a change in the capital set-up of com 
e nal issues of stock were made on the or tion ot the com- 
y. in 1927, and gave effect to values of assets which at that date seemed 
air. A revamping in I in as beg = — prem Bowl property valuations appears 


to pean in order issue of 
OO enasee of nares of prior pane Bowne stock carrying a cumulative dividend of 
per year, payable before 


my gee Oh of $42, 
a cumulatiye dividend of $7 


ae on any other ee cee of 
000 shares of erred stock 
vid ene, | oa $ 59" 000 per year, payable before 


vidends upon the common 

287,090 shares of common stock. 

The earni of the company in the last few years have not tted 
payment of ery on any class of stock and no dividends have n paid 


The fo owing lan has been favorably received by the board and a meet- 
pm J “74 been ed for June 24 1935 in order that stockholders may vote 

It is propane that the authorized common stock (now 
par value) be increased to 1,200,000 
of the preferred f stock, receiving 
$f the preferred stock exchange their shares for commen stock, re This 
plan will mean that after the exchange is effected and the present preferred 
stock is canceled, the nt holders of preferred stock will own 851,000 
shares of common and the present holders of common stock will con- 
tinue to hold, as at present, 287,090 shares th 

The requirements for dividends ahead of the common stock will then be 
$42,000 per year on the prior preference stock, whereas at t the re- 
quirement is $301,000 year, and as whatever dividends may be declared 
ag the common stock are ratably distributed to all the holders thereof, 

holders of the present preferred stock will receive on their new common 

stock, which ae ee will have acuaired through this exch e approximately 
three-quarters the total amount of dividends so 

When this recapitalization shall have been effected, it is th the 
directors to write down, against capital surplus which will 
created, the book values at which certain of th 
c-rried on the books to brin 


ee Ss be 
e assets of the company are 
g them more in line with present day values, 
ana mal od yp ighh ey hy the annual “4 recs —- acooums thus in- 

oO e€ company avaliable for ution to the 
sepaichaléers. -—V. 134, p. 4677. r 


Universal Leaf Tobacco Co., Inc.—$2 Ezira Dividend— 
The directors have declared an extra uividend of $2 per share in addition 
-° the regular int uarterly dividend of 50 cents per share on the common stock, 
dividen value th payable Aug. 1 to —T of recrod July 17. An extra 
di lend of $1 per share was paid on Aug. 1 1934 and on Aug. 1 1933.— 


Pal Idaho Sugar Co.—T7o Recapitalize— 
The company will submit a recapitalization ry to stockholders on July 16 
to take care of accumulated dividends of $4.45 a share on its $10 par value 


7% 
Under Le plan 1.45 shares of new 6% 


. will be given for each share of 
7% cumul. pref. now y pane. There are 000 re et Tk + A cutetane- 
The com aay alee hs 000 cre to reduce the par value LF 93 par stock 

are shares of common pA B rathe sare 


wok PSTD. 4144. 


Van Sweringen Co.—Receivership ‘Sut— 

4 pou asking that the company be placed in receivership was on file 
at oe eland, June 20, in Common Pleas G ourt. The action was brought 
by Wilbur H. Zink of Cleveland Heights, who is also the plaintiff ie on 
ection Rd ae judgment against the company on four $1,000 bonds 

Mr. Zink’'s suit charges that 13 parcels of real estate owned by the com- 
Pany were transferred to the Shaker Eastview Land Co. “‘for no Bon con- 
sideration’’ at a time when the Van Swerin Co. was unable to pay its 
fours. i... eae, © , oe ames oy wae a tontet to “hinder, delay and de- 

attem 
reach of creditors. ve id : p a e company’s assets beyond the 

r. ’s on as e sale be nullified and that the 

be restrained | este selling any of its other properties.—V. 129, DP. 2406. od 


Wabash Ry.—/nterest Ordered Paid— 

oe cn ~ S. avn + a oe ane pao trustees of the 
ay semi-annual interest due 

deriy ing bonds of the railroad: “hy uly 35 on the following 
on 0 cago extension lst mtge. 5% bonds; $32, 

Des Moines Division Ist mtge. 4% yg $71,100 on Ist lien Beg 4%, 

7 bonds of Wabash RR.; $5,97 Yon 6% debenture bonds B of the Wabash 

R. The total disbursement amounts to $157 ,295.—V. 140, p. 3737. 
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Washington, Baltimore & Annapolis Electric RR.— 
Serap Dealers Purchase Road at Auction— ann: el 
euctioned off June it at Annapolis, Md., i four te sections. 


Seeee peisns on the road were i ca aed 
Hyman Michaels, any = bid $139,000 for the main 

line compan ween timore which was 

largest price off. offered for any of the on Principal bidders 


for this route other metal — - 
were 
Nathan N. Block & Son, of Norfolk, Va. . scrap metal dealers, bid $33,700 


for another of the line between 8 hipley and 

The Con tal Iron & Steel Co Co, of Se York offered | ,500 for the 
old south shore line between Fort 

The only section not bid in by Soro was ¢ e short line between 


nnapolis and Shipley.—V. 140, p. 3405. 


Waterloo Cedar Falls & Northern Ry.—Protective Com- 
mittee— 

Charlies R. Miller of Philad Vice-President of Leach Bros., Inc., 
has been elected a member dee weotent ve committee for Ist mortgage 
bondholders, filling the vacancy created abe y the death of R. w of 
C The members are A. V. Morton, J.C. Mohr and it. V. ; 
of P jelphia, and A. B. Conant of Boston.—V. 140, p. 1846. 


West Ohio Gas Co.— Earnings 








Calendar Years— 1934 1933 1932 x1931 
Total gross coos |» OE $594,750 $679 .860 $726,073 
i Re. Se 354,193 346,488 378.343 404 ,023 

ainsenance. , --— -.--- 29-236 23 G4) 22.108 oO ene 

a ee 49.146 52.690 45.918 48.459 

Net earnings... ...-.- $84,215 $107 ,684 $168,143 $210,791 

Interest on funded debt. 81,180 81,180 81,180 
interest........ ‘ 464 10,252 























Ce otc. ahs. - -eemeee - , eeenne , 
RE ee def$6 455 $7,141 $21,896 ay 
x Includes earnings and Srp of the Delphos Gas Co. for the first 
10 "months of 1931 —V. 140, p. 990. 


Western Air obser Corp. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31 1934 











Gress seven me prone i i a a i pi $379,209 
atior Pose atenpligmense 7 NORE RR RR RRR 62.348 

BS CEE EE. 6. nn dibbdepitnddcncdsénébscodsdeqoicsae $151,583 
Loss on sale of s- & parts including reserves provided - - - - 19,100 
Interest earned SOD SS - cdaococbnrosbsodsdoitiodsén 15,986 
PE MGEES.. ic ccdbdddidibitibesdebeboutbdibubscenssce 1,188 
a ne ini meena aie $153,509 
i ee 556,612 
RE IRR prey > FOREN AEF re Op Te wae $710,121 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $713,337; accounts ngottvalte less 
reserve of $10,000), $61,014; accounts receivable from U. Post ce 
ment under old air mail contract, .956:; inventory as reserve of 
$14,000), $26 046; id expenses, $16,064; U. 8. Government Sones and 
aoa 5,612; neous stocks and bonds, $887; properties and equip- 
aan diuasiadion of $303 ,680), ght 591: total, M1. 185, 511. 
mo inbilities Dividend payable, 612: accounts  pevable. $26, 108; 
accrued expenses, $7,564: ca ital stock ($1 ), $222,645; capital Oa. 
$413 .887; operating deficit, $41,302: total, $1, 185,511.—V. 140, p 


Western Auto Supply Co.—Earnings— 
Earnings for Year Ended Dec. 31 1934 

















SERIES SVS 5 RRS FWY 1 Ap ES Se © 6 17.242.102 
Pe of anise 1 & eel selling, general & admunistrative expenses --.--- 14,742,975 
I ebinibtiaeene 133 .477 
Provision for dentociesion I i ee 146,601 
panes & licenses (other than income & certain sales taxes) - --- 4 Sy th 
Spaciinad Gar aeakalel wahaanens*2 7077072727 ----- 61.726 
Net operati RE ag BREA 2 AP IE SNS OPS eee $1,469.649 
Other i ome 5 ct EEL OS RTL YEE IE. Ess EE 216.788 
Total ae i ee eubine $1,686 .438 
SRS RRA MGDES RL AI FIRE OL ye le a 27.725 
ESE i ee pe ap 1,523 
i reel 1,136 
Provision for Federal & State income taxes___..........-.---- 244,670 
Sn sobs budedanebe $1,411,383 
LOS SE RMD SOE 9 7 a IER ae gape see veneer 83, 
Tee ein id ne $627 .539 
Earnings per share on 195,961 no par shares cl. A & B com. stk. $7. 
Balance Sheet Dec. 31 1934 
Assets—Cash, $1,055,378: merpetanss securities (at quoted market 
~~ $17, 627; accounts $737 .683: Inventories, $4,896,211; 
lay Geproceation of. 3163 989), $559,464; pr d rent, in- 
So. 116: inventories, $70,865: other assets, $47 ,214; good-will, 
$710.75 758: ie $8,164,320. 
bilities—Accounts payable (trade), $642,769; accounts payable 
oink $8,131; aceruse iabilities, $321,325; class A common ae .961 
shares no par) a ass B common (100 no La $5,266,450; 


,000 shares 
earned surplus, “si. 908 5.643: total, $8,164,320.—V. 140, 


Western Electric Co., Inc.—To Redeem Funded Debt— 

The directors at a meeti Loa June 20 voted to redeem on Oct. 1, at 
105 and interest. the ee e of $35,000,000 20-year 5% gold deben- 
ture bonds, dated April 1 

As the result of this JB 4 the com 


ny will not goes ete its applica- 
tion for permanent registration of this ork 


e on the New Stock Ex- 


cha 
Seren will be made at the Treasurer's office, Room 909, 195 Broad- 


way, New York City.—V. 140, p. 2722. 


Western Power, Light & Telephone Co. (& Subs.)— 
x Consolidated Income Account Year Ended Dec. 31 1934 











Operating reVemueS.... . cnccccccncccccccccccecececeen--- $2 631,811 
CROTOIEESR GRDOEED... ncccccccccccceccescoescccoeconseves om 1,581,519 
a ainin- ohewehe dane 892 
ae ne cateesoonesoeeeetee 7 A78 
a er OO Bee. spe ewecedsoeseatseseccese 170,955 
Provision for Gepreciation..... ..ncccccccccccccescccensccece- 350,997 
West operating imcome... ccc cccccccccccccccccscesecce-<- $317 .969 
WHOM -GSTOSIES TIOOERG.. «oc ccccwccccesccsoseewcscecsccces] 11,236 
Ce ie i ome enenenneoon $329 .204 
Interest and other deductions (subsidiaries) -.--.......------- 22.1 
Int. & other deductions (Western Pr., Lt. & Telep. Co.)-.-.-- 887,184 
ee nee hae Sedenebencoes $580,124 


x Includes the following: Better Homes Apprence Corp. for period 
from Nov. 30 1934, date of acquisition, to Dec. 31 1934; Western Telephone 
Corp. of Neb. for period from Jan. 1 1934 to date of sale, Oct. 11 1934; 
Home Gas & Electric Co. for period from Jan. 1 1934 to date of sale, 
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Sept. 5 1934; Kansas H Co. for period from Jan. 1 1934 
to date of receivership, Nov. 20 1 mes 
Consolidated 


stoteo-op; co ieee 31 1934 
wind oe 19,160,919; cash beni ona on bend. ., $850,175; 
$1 notes ; 


uncollectible notes sea aT teers ‘983). $08,345; unbl un toll charses, 
$28,096; munici premval’s. 7} 00; materials 
and supplies, $145.0 17, miscellaneous ascot ta. $87 018: prepaid and deferred 
eam. ( $100). $5,500 1 
Ne (par »). $5, 000, 6% cum om Poor 
common stock no a shares), $1,- 
; eae notes , bank (colla ). 
185 ; ty under 
gold no Ze d notes, — 
oe ea Spm 
able, $9 29; eae ean t), si. 
accrued. 


— (par $1 
000/000" funded 


interest, $677,455; and wages, 
querens yy, $15,317: deferred liabili 


$9,499; deficit: $4, eh ene 


Weetern Newspaper Union—To Boorgantse— 


A bankruptcy was filed June 19 in Federal 
Oourt at Omaha, Neb., by Rose A. organ, William . Coble and John W 
Fisher, holders of debentures sold in 1 A recent transfer of $10,000 to 
H. M. Preston & Co. and one of Soa oP Teen oe Tee Sees ave capes 
to have been made to certain —V. 139, p. 1883 


Westmoreland, Inc.—£arnings— 


1933 1932 














. per sh. on 200,000 
shs. cap. stock (no par) 


Assets—-Cash, $131,304; accounts receivable. $22,163 
securities, $1,450,604; other curren current assete, $7,512 dsacta. 
accounts and other assets, $131,816: total, $11,0 
octet teen Stay payable, $1. wr: . dividen nds De 
reser ves cap 
no par), $2,000,000; surplus, $8,292,638; total, $11,014,096.—V. 140, p. 816. 


Whitaker Paper Co.—$1 Dividend— 
The directors have declared a dividend of $1 oo ease, = the common 
pe AJ pee value, payable July 1 to holders e 20. 
na tiret a die idend paid aoe, nee 1931 wh Aug. 10 1034. =i iieidema 
v ce A when a en 
of $1 per was disbursed.—V. 140, p. 3. : 3 


(S. S.) White Dental Mfg. Co. (& Subs.)—Zarnings— 


Years Ended Dec. 31— 1934 1933 1932 
Gross $2,788,305 $2,541,224 $1,875,156 


profit on sales 
Sell., odreinis. 2 & develop. expenses.. 2.299.409 2.000.371 2,237,498 





Profit from operations 
Other income 





exchange losses (net 
ProtEinn for Federal taxes we: 


Profit for the year $287 ,680 $375. 361 loss$ 516. 799 
Previous surplus 2,185,500 2.762.619 
Dividends paid 192,885 59,189 29,272 

19,619 
11,427 








$2,596,468 $2,501,672 $2,185,500 
Consolidated Balance Sheet Dec. 31 1934 

ssets—Cash, $464,109; accounts, notes and instalment contract notes 
receivable—due 1935-37 (less reserve for doubtful accoun unts), $2,996.479; 
inventories, $3 835,746; due from officers and employees, $19,61 10; sundry 

debtors, $30.9 89; notes and accounts receivable, 17,648; investmen 
$93,975; tr treasury stock (702% shares, at cons), $12, tp due from officers 
and employees, $44,218; insurance deposit, $17 receivable, 
$32 : miscellaneous ) scoounts, receivable, ‘ 7, Gi: id of $8 0338). 
, machinery & equi wena bay ef ‘ 
$3,105 105, 188; patents r— trademarks, $1; deferred debits, $86,2 


Liabilities —Accounts ble and —— hi ny 290, see, rape 
fue 1938-36. 1 $16, 136 451, oblieat $20 par ) P36. 000, chase of fore , $2, 596. 
ca : gn busin 4 
467; total, $8,964 —, 139, p. ~t 


Whittall ae Co., Ltd. gs Dividend— 

A dividend of 1%% on account of accumulations has been declared on 
the 64% cumul. -pref. stock, par $100, yable in Canadian funds on 
July 2 to holders of record June 15. 8 "Ziotatntions have been made 
on this issue quarterly since July 1 1933. Following the July 2 pa t. 
arrearages on the p ’ stock will amount to 113%, % ——V- 140, p. 1 


Wichita semi Stock Yards Co.—~Smaller Dividend— 


carly dividends of $1.50 per abare were paid up to and including Tune 30 
y oO per were up an c une 
1934.—V. 140. D. 990. 


Willys-Overland Co.—Surplus Machinery Sold— 

The receivers have received about $1,000,000 from sale of 
machinery , a report by the company’s creditors’ committee headed by 
Meint , has revealed. 

Of ‘sum, which has been —_ unded, $250,000 has been paid to 
ne B.. of the $2,000,000 Ist mtge nds and a ee emouns | has been 

offered to bondholders in return for allowing 
7.500 additional cars. The receivers have admitted ry $5.20 200,000 in 
claims against the company, while a special master will rule on ‘$2. 000, 000 
in additional claims. 


Taz Claim— 

A tax claim of $650,000 against the company has been filed in the United 
States District Court at Toledo, Ohio, on behalf of Lucas County. The 
petition asks that the company’s receivers treat the taxes as a preferred 

claim.—V. 140, p. 3570. 


Wilson & Co., Inc.— Refunding Plans— 


Thomas E. Wilson, President, on June 18, announced that the company 
will retire its entire present funded eos of a proximately $17, ,000 
through a new bond issue of $20,000,000 which 1 be offered about Aug. 1. 
| The issues to be retired are $14,220,000 of Ist mtge. 6% bonds of the 
ent concern and $898,000 of subsidiary company bonds. The subsidiary 
Conde carry 5% coupons. The interest rate on the $20,000,000 refunding 
issue will not exceed 4%, Mr. Wilson said. 
» The stockholders will be asked to authorize a total issue of $30,000,000, 
with $10,000,000 remaining unissued for the time being. A special meeting 
of stockholders probably will be called for July 20 to consider the plans. 
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Wilson-Jones Co.—Earnings— 
Net profit after ver chaneés and Wederal Pi at a 
Earnip 


the nine months ended May 31 1935, company ta reports an increase 


For 

a Be salts of 15 over the —_ ah 
sheet as a indicated net 

: gapltal of $a. Sale el ee care 4. t assets to c t liabilities 
th $1, 014.961 Tok neeete ical and a ratio of 11.92 


Eliza , 
or Federal income taxes. Cash alone on May 31 this 
wan equivalent to 2.15 times all current liabilities.—V. 140. p. 1856. 


Bis, Tear, at sbore 
ore — ~ en ders of the 
pani y directors each co 

mi une 18 the requisite orders of tt the ourt of King’s Bench, Manitoba 

ere made directing meetings of the various classes of bondholders and 

ethene interested to be called. The wide distribution of = securities 
necessitates a publication of the notices of the including 
ee in London, > and in New York, and the publica 
of the for notices will be made shortly. At the same time coples of the 


plan and explanatory ma a oe WS sent to allr 
sommey RGers ane WEl be made & able all unregistered security 


a? Pay I nares on Bonds— é og i ied 

e compan y interest on t Fined Sng year s 

fund ds of Winn peg El. Ry., matured Jan. Fett: other than those 

7 the sinking , for the period from Jan. 1 to ay 1 1935.—V 
Pp. 


Wolverine Distilleries, Inc.—Complaint— 
The Federal Trade Commission has 

competition on the part of the company, 

in its corporate name and’onfstationery 2 i! ~ 

distiller. The Commission 


for the respond 
cause why an order to cease and desist Resign Troma the peactions alleged im 6ne 


complaint should not be 
Wolverine Petroleum Corp.—LEarnings— 
Earnings for Year Ended Dec. 31 1934 
Income after deducting an ye 
. le develo 


— — a, Seon. 


140,475 


Tr 








from affiliated company, 
receivable, $1,310; notes receivable, 


; total, $11,296,972. 


s—Capi 78) rate 16; capite surplus $539, 778; 
accounts 


lus o15.1 230; due 17,065; 
ae $12 397; 1 an aaarese $6, Ona a - dividends, 
property and o Fag A accrued, $2,685; reserves, $10,537,667; 
296 972 ae 140, p. 3405. 


Woodward & Lathrop Co.—25-Cent Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share 
in addition to the quarterly dividend of 30 cents per share on the 
common stock, par $10, both payable June 27.—V. 138, p. 2099. 


Woolf Brothers, Inc.—Accumulated Dividend— aeniiée 
A dividend of $1.75 share was paid on account ons 
she 7% cumulative erred stock, par $100, on June 1 to holders of record 
y 25. A simi — was made on ‘April 5, last, this latter being 
ae Tirst paym . ule on this issue since *~ 1931 when a regular 
quarterly dividend of like amount was distributed.—V. 140, p. 2560. 


(F. W.) Woolworth Co., Ltd.—IJnterim Dividend— 

The company has declared an interim dividend of 27 7-10 cents per share 
or the American Deposi rogue for Te sail shares, payable June 22 
to holders of record May 15.—V. 140, p. 489. 


Yellow & Checker Cab F signe i ao 
Years Ended Oct. 31— 1934 


$1,842,283 
Oper. exps., insurance, taxes & depreciation. -.-.-. 


16.617; 
total, 


1933 
$1,728,412 
1,763,753 


$35,340 
at gy Balance Sheet 99 hy 1934 

Assets—Cab equipment (less depreciatio ch pr ,075), 75). Sek S34 434; 

meter equipment (less Gopreciation of 133, 137). 
accounts and notes receivable, $135 PLLTD, yb. $37, tite 
og equipment and real estate, $ $127, 519; a ,084; chise 
$49 9,720; leaseholds, 
,549; good-will, $589, 707; total, 


$2,170; deposite, A. 116; pre expenses, 
d organizatio ery 
Purchase contract obligations, $7,745; 
> accruals 


contracts’ an 
d miscellaneous sccounte eve tes 
- 
oo $50,000: marteage 


$2. 
any iabilities— 
ag $341,200; lease and insurance notes payable 
Laem da on real estate, $4,397; reserves, $12,256; capital pote sg 7 or common, 
$1,704,440; capteet (tock. B ae By (aut thorized issue of f 20,000 shares 
par value gh 00 issued for trade names and good-will), set up 
at oe gt 2i 955; total, $2,207,510.—V. 136, p. 1395. 


1,841,015 











CURRENT NOTICES 


—Announcement is made by Carr, Henry & Doyle, municipal bond 
dealers, that E. Walton Lightcap_ and Donald U. _Hildreth have become 
associated "with them in their Philadelphia office: Mr. Lightcap in the 
capacity of manager of this office. 

—Stone & Webster and Blodget, Inc., announce that G. Robert rt Brooks, 
formerly with John T. Collins Jr. Co., “is associated with their Philadelphia 
office in charge of the trading department. 

—Coincident with the association of Edwin J. Eckert with their firm, 
Weed, Herbst & Co. of Detroit have changed their name to Weed, Herbst, 
Eckert Co. 

—C. A. Gentiles & Company, members of the Toronto Stock Exchange 
and Canadian Commodity Exchange, have moved their New York offices 
to larger quarters at 42 Broadway. 

—I. Frank is now in the trading department of Monahan & Cohn, 
members New York Stock Exchange: he will specialize in Title Certificates 
and Real Estate Mortgage Bonds. 
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COMMERCIAL EPITOME 
Friday Night, June 21 1935 
Coffee futures on the 17th inst. declined to new lows 
for the season on the Santos contract. They closed 7 to 
12 points lower with sales of 19,000 bales. Rio ended 5 to 6 
lower with sales of 8,750 bags. Weakness in the exchange 
rate was the depressing influence. Cost and freight offers 
were easier with Santos 4s at 7.35e. On the 17th inst. 
futures again moved into new low ground owing to the 
weakness in Brazilian exchange early in the session, but 
subsequently recovered these losses and more as the Brazilian 
milreis improved. The ending was 14 to 19 points higher on 
Santos with sales of 26,500 bags and 20 to ints higher 
on Rio with sales of 10,500 bags. Cost and freight offers 
from Brazil showed little change. On the 18th inst. futures 
ended 2 to 7 points lower on Santos contracts with sales 
of 25,000 bags and 5 to 9 lower on Rio with sales of 18,750 
bags. Early prices were firmer but on the rise hedging and 
scattered profit-taking sales appeared and the demand fell 
off, causing the setback. Cost and freight offers from 
Brazil were unchanged to 15 points higher. The local spot 
market was dull. 
On the 20th inst. futures closed unchanged to 6 points 
higher on Santos with sales of 8,000 bags and 3 to 9 points 
igher op Rio with sales of 1,500 bags. Cost and freight 
offers from Brazil were light and showed very little change. 
To-day futures closed lo to 22 points higher on Rio contracts 
and 14 to 20 points higher on Santos with sales of 42 contracts 
in Rio and 129 contracts in Santos. Cost and freight offers 
from Brazil were 5 to 15 points higher. Buying was stimu- 
lated by the improvement in Brazilian exchange and stocks. 


Rio coffee prices closed as follows: 
March 


ee sd ee 


i. da neaenuhgnasseces 5.28 


Santos coffee prices closed as follows: 

March 7 aD LBOCOTINEE oo wo ccccccccccocece 7.72 
Dib nnn octthsbbhednbobsaens 7 $88 | December Lwodudeteawend Hetibae 7.79 
Te onascuccosncsesaéosesesn 7.62 

Cocoa futures on the 17th inst. ended 1 to 3 points lower 
after sales of 2,747 tons. General liquidation by tired longs 
offset a good demand from manufacturers. Some of the 
selling was attributed to weakness abroad and a small decline 
in sterling rates. July ended at 4.29c., Sept. at 4.43c., 
Oct. at 4.48¢., Dec. at 4.58¢., Jan. at 4.64¢e., March at 4.76c. 
and May at 4.87c. 

On the 18th inst. futures closed 2 to 4 points lower owing 
to continued liquidation and hedge selling. Sales were 3,095 
tons. July ended at 4.27c., Sept. at 4.39¢., Oct. at 4.44¢e., 
Dec. at 4.56¢c., Jan. at 4.6l¢e., March at 4.72¢c. and May at 
4.83c. On the 19th inst. futures advanced 1 to 4 points on 
a better demand. There was a fair amount of July liquida- 
tion but it was well absorbed. Sales were 2,469 tons. 
July ended at 4.30c., Sept. at 4.40¢e., Dec. at 4.58¢., Jan. at 
4.65¢c., March at 4.76c. and May at 4.87e. 

On the 20th inst. futures ended 1 to 4 points lower on sales 
of 168 lots. Bearish factors were easier, cables and renewed 
July liquidation. Manufacturers were buying. July ended 
at 4.27¢c., Sept. at 4.39¢e., Dec. at 4.56c., Jan. at 4.61e. and 
March at 4.73c. To-day futures closed 1 to 3 points higher 
with sales of 163 contracts. Manufacturers continued buy- 
ing spot cocoa. July ended at 4.30c., Sept. at 4.42c¢., Oct. 
at 4.47c., Dec. at 4.58¢., March at 4.75c. and May at 4.86c. 


Sugar futures on the 17th inst. closed 1 to 3 points 
lower on sales of 3,800 tons of new contract and 100 tons 
of old. Raws were quiet. Deliveries by cane refiners in 
this country for the week ended June 8 were 70,000 tons 
against 160,000 in the same week last year, according to 
the Sugar Institute. On the 18th inst. futures declined 
5 to 7 points in heavy trading. Sales were 34,000 tons of 
new contracts. Raws were easier. On the 18th inst. 
futures rose 3 to 5 points owing to a firmer raw market. 
Sales were 10,650 tons of new and 50 tons of old contracts. 
Some 1,000 tons of Cubas from store were reported sold 
at 3.28¢. 

On the 20th inst. futures were 2 to 4 points higher owing to 
the firmness of raws. Sales were 13,150 tons of new and 200 
tons of old. Raws were more active with sales reported of 
2,000 tons of Philippines. July-Aug. shipment at 3.35c.; 
2,627 tons June-July shipment and 2,000 tons June-July 
at 3.35¢. Some 12,000 bags of Cuba, Aug. shipment and 
50,000 bags Aug. shipment sold at 2.45¢. To-day futures 
2losed 2 to 4 points lower. Raws were offered at 3.35¢ and 
3.40c. It was a quiet market. 

Prices were as follows: 


BAS Bomtember . «<a cccccneceeenc« : 
2.30 om Satie i lita A lis ie 3 3 


Lard futures on the 15th inst. closed unchanged to 8 


points lower, December showing the most weakness. On 
the 17th inst. futures closed 2 points lower to 2 points 
higher in a very dull market. 





—— 
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On the 18th inst. futures closed unchanged to 2 points 
higher with packers furnishing the bulk of the support. No 
improvement was reported in the foreign demand. Hogs 
were 15 to 25c. lower with the top $9.90. On the 19th inst., 
heavy selling, owing to the weakness in hogs sent prices down 
at the close 15 to 22 points. Hogs were 10 to 15c. lower 
with the top $9.70. Foreign demand for lard continued 
small, and cash lard was easier. On the 20th inst. futures 
ended 5 to 10 points higher as selling pressure dried up and 
trade demand faevensed. Foreign demand continued small. 
Hogs were 5 to 10c. higher with the top $9.80. Cash lard 
was steadier; in tierces, 13.60c.; refined to Continent, 12% 
to 12%4c.; South America, 1234 to 12%c. To-day futures 
closed 2 to 5 points higher with wheat and stocks firmer. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHiCAGO 

Sat. on. Ss. Wee... Thurs. Fri. 
i340 13°40 «13.40 i328 13:30 13.38 
12.27 12.25 12.27 12.05 12.15 12.17 
Pork steady; mess, $28.75; family, $26.50 nominal; fat 
backs, $26 to $29.50. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats firm; pickled hams, picnic loose c. a. f., 
4 to 6 Ibs., 1534c.; 6 to 8 lbs., 15%%e.; 8 to 10 lbs., 15e.; 
skinned loose, c. a. f., 14 to 16 lbs., 20c.; 18 to 20 lbs., 19c.; 
22 to 24 Ibs., 17c.; bellies, pickled, clear, f. o. b., New York, 
6 to 12 lbs., 2334¢.; bellies, clear, dry salted, boxed, N. Y., 
14 to 16 lbs., 1834¢c.; 18 to 30 lbs., 1854c. Butter, creamery, 
firsts to higher than extra, 2214 to 24\4c. Cheese, flats, 
18% to 19e. Eggs, mixed colors, checks to special packs, 
21 to 27%e. 


Oils—Linseed was weaker and it was generally admitted 
late in the week that 8.9c. for tanks represented the market 
rice. Cake was easier. Deliveries were of fair volume 
ut have latterly fallen off. Cocoanut, Manila, tanks 
forward, 414 to 43%c.; Coast, 4c. Corn, crude tanks Western 
mills, 9¢. China wood, tanks, Aug.-Sept., 15.1¢.; Sept. 
forward, 14.8¢.; drums, spot, 18¢e. Olive, denatured, spot 
Spanish, 83 to 85c.; other oils, 80c.; shipments Spanish, 
85 to 86c.; Greek, 80c. Soya bean, tanks, Western nearby, 
8.2 to 8.3e.; C. L. drums, 10.1le.; L. C. L., 10%ec. Edible, 
cocoa, 76 degrees, 11144c. Lard, prime, 13c.; extra strained 
winter, 12144¢. Cod, crude bbls., gal. Norwegian filtered 
og! — 33c. Turpentine, 4834 to 53c. sin, $4.75 
to 9/.50. 


Cottonseed Oil sales, inciuding switches, 52 contracts. 
Crude, S. E., 8%c. Prices ciosed as follows: 
10.08 
88 
9.92 


88 i 

10.07 @ 10.08 | January 9.95 
Petroleum—The summary and tables of prices formerly 

appearing here regarding petroleum will be found on an 

earlier page in our department of “‘Business Indications, 

in the article entitled ““Petroleum and Its Products.’ 


Rubber futures on the 15th inst. closed 5 to 7 points higher 
after sales of 770 tons. Spot ribbed smoked sheets were 
firmer at 12.75e. London closed unchanged to 1-16d. 
higher but Singapore was 1-32d. to 1-l6d. lower. Here, 
June ended at 12.78c., July at 12.83c., Sept. at 12.97c., 
Dec. at 13.16¢c., Jan. at 13.24e., March at 13.40c. and May 
at 13.56e. On the 17th inst. futures closed 1 to 4 points 
higher with sales of 2,650 tons. Spot ribbed smoked sheets 
were 12.8le. London and Singapore were steady. Here, 
July ended at 12.85c., Sept. at 12.99¢e., Oct. at 13.06c., 
Dee. at 13.18e., Jan. at 13.27¢., March at 13.42c. and May 
at 13.57e¢. On the 18th inst. futures closed 16 to 19 points 
lower after sales of 1,780 tons. Spot ribbed smoked sheets 
fell to 12.64c. London was 1-l16d. lower while Singapore 
closed unchanged. July here ended at 12.68c., Sept. at 
12.8le., Dee. at 13.02c., Jan. at 13.08¢., March at 13.25c. 
and May at 13.39c. On the 19th inst. futures were un- 
changed to 3 points lower in the end; sales, 1,530 tons. Spot 
ribbed smoked sheets fell to 12.60e. London and Singapore 
were steady in quiet trading. July here ended at 12.65c., 
Sept. at 12.79c., Dec. at 13.00c., Jan. at 13.07¢c., March at 
13.23¢e. and May at 13.39¢e. 

On the 20th inst. futures closed 10 to 15 points lower on 
sales of 2,270 tons. Spot ribbed smoked sheets were off to 
12.50ce. London and Singapore were weaker. July ended at 
12.52¢., Sept. at 12.66c., Dec. at 12.88¢., Jan. at 12.97e., 
Mar. at 13.08¢. and May at 13.25ce. To-day futures closed 
7 to 9 points higher with sales of 267 contracts. July ended 
at 12.59¢., Sept. at 12.73e., Dec. at 12.95¢., Jan. at 15.05c., 
March at 13.17¢c. and May at 13.32ce. 


Hides futures, after a rather week opening on the 15th 
instant, rallied and closed unchanged to 3 points higher. 
Sales were 400,000 pounds. Certificated stocks in licensed 
warehouses increased 977 hides to a total of 966,678. June 
ended at 9.98c., September at 10.26c., December at 
10.57c., Mareh at 10.85¢c. and June at 11.15e. On the 
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17th instant futures closed 13 to 16 points lower, with 
sales of 1,600,000ibs. June ended at 9.85c., Sept. at 10.10c., 
Dec. at 10.43¢e., and March at 10.72c. On the 18th inst. 
futures closed 9 to 11 points lower with sales of 3,400,000 lbs. 
Sept. ended at 9.99c., Dec. at 10.32c. and March at 10.6lc. 
On the 19th inst. futures declined 6 to 9 points after sales of 
2,760,000 Ibs. Sept. ended at 9.90c., Dec. at 10.23c., 
March at 10.55e. and June at 10.85c. 

On the 20th inst. futures closed 4 to 10 points higher or 
at about the highs of the day. Sales were 2,720,000 lbs. 
In the Chicago spot market 8,000 hides were reported sold 
with light native cows going at 9c. Sept. ended at 10.00c., 
Dec. at 10.30ce. and March at 10.49ce. To-day futures 
closed 5 to 7 points higher with sales of 50 contracts. Sept. 
ended at 10.05c., Dec. at 10.37¢. and March at 10.64c. 


Ocean Freights except for some activity.in trips were 


very quiet. 

Cheianene included—Grain booked—10 loads, Montreal-Antwerp, 5\c.; 
3 loads, New York-Rotterdam, 5c.; 3 loads, New York-French Atlantic 
at 7c. and 2 loads, New York-Genoa at 8c. Grain—Albany, A. R., ls. 
4\4d.; United Kingdom picked, Is. 6d. Tankers—United States Gulf, 
July, to north of Hatteras, 17c. heavy crude; Trips—-West Indies round, 
85c.; West Indies round, $1; same, 70c. Scrap iron—New York, July to 
Genoa, $3.90 gross form; Atlantic range to Galatz, June-July, ° 
f. i. c.; prompt, Philadelphia Ardrossan-Glasgow, lls. 6d. and 12s. 

_ Coal was in very moderate demand. Bituminous produc- 
tion in the week ended June 15 was estimated by the National 
Coal Association at 9,175,000 net tons as against 5,987,000 
tons in the same week last year and 5,706,000 two years ago. 
The Bureau of Mines put the production at 6,784,000 tons 
in the week ended June 1st and 8,610,000 tons in the fol- 
lowing week. 


Copper was rather quiet both in this country and abroad. 
The price for domestic delivery remained at the 9c. level but 
for European destinations the level corresponded to 7.40 to 
7.45¢e. ec. i. f. European base ports. In London on the 20th 
inst. spot was 18s. 9d. lower at £29 7s. 6d.; futures fell 18s. 
9d. to £29 15s.; sales 150 tons of spot and 4,150 tons of 
futures. Electrolytic spot dropped 10s. to £33 and futures 
fell 10s. to £33 10s. 


Tin of late has been weaker at 5lc. for spot Straits with 
demand light. Tin plate production fell off to 65 to 70% 
of capacity. In London on the 20th inst. standard tin was 
unchanged at £229 15s for spot and £217 15s. for futures; 
sales, 80 tons of spot and 140 tons of futures; spot Straits 
were up 5s. to £238 15s.; Eastern c. i. f. London dropped £1 
to £229 10s.; at the second London session standard futures 
rose 10s. with sales of 10 tons of spot and 20 tons of futures. 


Lead was in moderate demand and steady at 4c., New 
York and 3.85e. East St. Louis. In London on the 20th 
inst. no change in prices was reported; spot £13 12s. 6d.; 
futures £13 12s. 6d.; sales, 650 tons of futures. 

Zinc was quiet but firm at 4.30c. East St. Louis. In 
London on the 20th inst. prices fell 3s. 9d. to £13 3s. 9d. for 
spot and £13 6s. 3d. for futures; sales 1075 tons of futures. 


Steel demand was a little better from the railroads with a 
better inquiry for rails causing much comment, and the trade 
is more optimistic concerning prospects for second quarter. 
Scrap markets in the East have been stronger with the 
Atlantic seaboard shipping mostly to Italy and England. 
Japan is out of the market for the present. An order for 
40,000 tons of heavy sheets is expected to be closed before 
the end of the week for the making of frames for Chevrolet 
automobiles, and is expected to go to a district which is 
badly in need of fresh business. Quotations:—Semi-finished 
billets, rerolling $27.; billets, forging $32.; sheet bars $28.; 
slabs $27.; wire rods $38.; skelp 1.70c.; sheets, hot rolled 
annealed 2.40c.; galvanized 3.10c.; strips, hot rolled 1.85e.; 
strips, cold rolled 2.60c.; hoops, and bands 1.86c.; tin plate 
per box $5.25; hot rolled, bars, plates and shapes 1.80c. 

Pig Iron consumers are taking only enough to fill their 
immediate requirements. Two large orders were reported in 
the Pittsburgh district recently. Consumers stocks, how- 
ever, are not believed to be burdensome. In fact they are 
reported to be not covered for more than six weeks. Some 
consumers were seeking price concessions but apparently 
were not successful. Quotations:—Foundry No. 2 plain 
Eastern Pennsylvania $19.50; Birmingham $14.50; Buffalo, 
Chicago, Valley and Cleveland $18.50; basic, Valley $18.; 
Eastern Pennsylvania $19; malleable, Eastern Pennsylvania 
$20; Buffalo $19. 

Wool was quiet and without definite price trend. Boston 
wired a Government report on June 20 saying: ‘‘Fleece wools 
are having a fairly active call. Fine Ohio delaine is bringing 
30 to 3lc. in the grease, some houses holding firmly at 3lc. 
Strictly combing 56s, three-eigths blood, Ohio and similar 
fleeces are moving readily at 31 to 32c. in the grease and some 
demand is being received on strictly combing 48s, 50s, one- 
quarter blood at 30 to 3lec. vw graded medium bright 
three-eigths and one-quarter blood combing and clothing 
fleeces packed together offered at points in the Middle West, 
are reported in Boston to be firmly held at 29 to 40c. in the 
grease, delivered East.”’ 

Silk futures on the 17th inst. closed unchanged to lc. 
lower after sales of 990 bales. Crack double extra spot 
fell 114c. to $1.39. June ended at $1.34'4, July, Aug. and 
Sept. at $1.3214, Dec. at $1.3144 and Jan. at $1.32. On 
the 18th inst. futures closed with net losses of 144 to 2c.; 
sales 970 bales. Crack double extra spot fell le. to $1.38. 
The Yokohama Bourse was easier. June ended at $1.34, 
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July at $1.32%, Aug. at $1.311%, Sept. at $1.30%, Oct. 
and Nov. at $1.30 and Dec. and Jan. at $1.30)4. the 
19th inst. futures closed unchanged to 1c. lower with sales 
of 1,060 bales. Crack double extra spot was unch 

at $1.38. Yokohama was firmer. June ended at $1.33, 
July at $1.32%, Aug. at $1.314%, Oct. at $1.30, Dec. at 
$1.30% and Jan. at $1.30. 

On the 20th inst. futures closed 4c. lower to 4c. higher 
with sales of 500 bales. Crack double extra spot was un- 
changed at $1.38. Japanese cables were easier. June ended 
at a July at $1.32, Aug. at $1.31, Sept. at $1.30%, 
Nov. at $1.30, Dec. at $1.30 and Jan. at $1.304%. To- 
days’ futures ended Mc. to le. higher with sales of 111 con- 
tracts. June ended at $1.33, July at $1.3244, Nov. at 
$1.30144, Dec. at $1.31\% and Jan. at $1.31. 


COTTON 
Friday Night, June 21, 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,466 bales, against 14,317 bales last week and 18,907 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3,986,365 bales, against 7,183,167 bales for the 
same period of 1933-34, showing a decrease since Aug. 1 1934 
of 3,196,802 bales. 


Sat. Mon. 


324 125 18 
333 265 

cone 170 

96; 1,202 

93 72 








Tues. | Wed. Thurs. | Fri. 





23, 414 
233 1,435 


620| “620! 877 
| 96 


Sal seul 
13 120 


27 

Be 1 
ene 23 

prone: yen YR 
Totels this week_| 1,353} 1,916] 1,647| 4,695! 1,028! 2,827 


The following table shows the week’s total receipts, the 
ey since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
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1934-35 1933-34 Stock 


This 
1934 


Week 

534| 906,068] 8, 23 573,391 
___-| 62,885 178. 4'709| 7.241 
2,322] 1,073,390 214; . 939'868 
170) "274,912 52.315 
4,887|1,030.318 
” 347 
3,90 
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Receipts to 
June 21 Since Aug 


1 1934 1935 














14 
148 


“316 ; “170 


13,46613,986,365! 47,62317,183,167|1,377,672'2,596,357 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
8,954, 13,1344 3 1,291| 2,092 
8 906 4075 





























Receipts at— | 1934-35 














Newport News 
All others. ... 4,151 


Total this wk- 21,134 
Since Aug. 1 _ -!3,986 ,365!7 ,183,167!8,405,483!9,554,70918.417,55218,141,499 

The exports for the week ending this evening reach a 
total of 92,509 bales, of which 12,690 were to Great Britain, 
11,056 to France, 14,149 to Germany, 10,196 to Italy, 
7,285 to Japan, none to China, and 37,133 to other destina- 
tions. In the corresponding week last year total exports 
were 66,453 bales. 























Week Ended Exports to— 
June 21 1935 


Exports from— 





Italy 


1,118 meee 
6,413 bua 


Japan 





Corpus Christi - 
Texas City 


2,665 


New Orleans -. 
Lake Charlies... Sr 
5,813 
55 
3,166 
10 
206 


12,690 


Total 1934 7,345 
Total 1933.._-..' 24,918 
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Exported to— 





Japan | China| Orrer | Total 


eat Ger- 
| France| many ITtaly 
18,699 247,852'1045,950 


83,7 82,4161 12, 
84,273/157, 
10,1 16, 








103, 
5,41 
27, 


133,65 
4,53 
16, 


1, 
6,769 3, 

















748,139/372,343| 402,683 461 804/1519,611 107,826,895,296 4507 ,702 


Total 1933-34 .|1232, 729,218)1357 155048, 1733,7 ,897 100606 1'7014,270 
Total 1932-33 .'1345,370'837 ,979|1772 050757 ,222/1521 ,893'285 063 1021518'7541 ,095 


NOTE—E£zports to Canada—It has never been our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 21,329 bales. In the corresponding month of the preceding season the 
exports were 23,894 bales. For the nine months ended April 30 1935 there were 
182,053 bales exported, as against 212,449 bales for the nine months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: - 


On Shipboard Not Cleared for— 


Other , Coast- 
Foreign| wise 























Ger- 
many 


France Total 





2,400; 20,000} 1,300) 27,600 
16,573 111) 30,835 
6,212 10,114 


1,800 ’ 
4,475| 5,271 
2,321 755 


404 
2,341 


1,950 


























Total 1935.. 8,596) 8,426) 44,735) 1,815) 71,294 
Total 1934-. 9 5.363 11.520) 73,271| _2,000/104,822'2, 
Total 1933 5,971| 16.637|107,950| 12,3561155,04113,391 425 

Speculation in cotton for future delivery was very mod- 
erate due to many uncertainties facing the trade, particu- 
larly of a political character. It is difficult to tell what 
influence the suggested amendments to the Agricultural 
Adjustment Act will have. The thing that is checking 
trade the most is the uncertainty over the Government’s 
policy regarding the 12c. loan, and until definite news is 
received on this score no great activity or wide swings in 
prices are looked for. 

On the 15th inst. prices ended 7 to 9 points higher on 
scattered buying and short covering owing to excessive rains 
in parts of the belt and an unfavorable weather forecast. 
The weather too in Texas was unfavorable. There was a 
small amount of Government buying of new crop months. 
Liverpool and most other foreign market were closed buts 
buying orders came from these sources at times. New 
Orleans, commission houses and Western interests also 
bought. More attention is being paid to crop developments 
and there was some demand on the expectation of a bullish 
weekly weather report on Wednesday. 

On the 17th inst. prices closed 8 to 12 points lower in a 
very dull market. ports of clearing weather in Texas 
influenced scattered selling. Offerings were not large but 
demand was poor. Spot interests were early sellers of July 
and foreign interests sold the distant deliveries to some 
extent. Liverpool was buying on differences. Pool brokers 
bought May and some suppor came from the trade. Local 
operators and the South sold. A College Station, Texas, 
report said that a 20% increase in flea hopper population 
was recorded in this vicinity and that boll weevils are re- 
ported active and doing some damage in a number of counties 
in south, east and parts of central Texas. It further stated 
that beet army worm is doing much damage to cotton and 
other crops in parts of west Texas. Worth Street was quiet. 

On the 18th inst. the market was moderately active and 
prices after an early advance of 5 to 9 points on buying 
stimulated by further rains in Texas and in the lower Miss- 
issippi Valley declined under a wave of selling due to predic- 
tions of favorable weather. Liverpool was a good buyer. of 
July and there was a fair local and commission houses demand 
in the early trading. Later, however, liquidation became 
general as better weather reports came in and New Orleans 
was selling. Spot interests and Wall Street were early 
buyers. Liverpool was better than due. The weather map 
showed heavy showers in Louisiana, Arkansas, the lower 
Mississippi Valley and in parts of the central belt east of the 
Mississippi River. Worth Street reported a little more 
activity. 

On the 19th inst. the market showed early firmness on 
buying by Liverpool, spot interests and commission houses 
in anticipation of an unfavorable weekly weather report 
and reports of crop damage in the western belt owing to 
recent heavy rains. Later on, however, came a setback 
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when the demand failed to improve and liquidation and Far 
Eastern selling appeared and prices ended with net gains of 
only 1 to2 points. The e by the House of the amend- 
ments to the Agricultural Adjustment Act on Tuesday had 
little influence on the market. Traders are pursuing a 
cautious attitude owing to uncertainties over Washington 
developments. The weekly weather report was unfavorable 
for most of the western belt and no central States but 
favorable conditions were noted in the eastern belt and 
south central States. 

On the 20th inst. weakness in foreign markets caused an 
early decline of 6 to 10 points, but later came a rally on 
the forecast of unsettled weather in the Northwest, which, 
it was feared, might spread over the belt, and unfavorable 
crop reports, and prices ended with net gains of 6 to 9 
points. The Bureau of Entomology sent warning of prob- 
able heavy insect infestation. The trade was the best buyer. 
Foreign interests were early sellers. Some of the selling 
was believed to be due to confusion over the Administra- 
tion’s tax and agricultural program, absence of important 
rains, and the early weakness in stocks. To-day prices 
closed 5 to 8 points lower, after showing early strength on 
moderate buying by the Far East, Wall Street and wire 
houses. The South and Liverpool sold. The Dallas “News” 
weekly crop report on Texas was bullish. It said that the 
crop there had reached the “highly critical” stage because 
of continued heavy rains which washed uplands fields and 
destroyed thousands of acres of lowland crop. In the south- 
ern portion of the State the outlook was less favorable 
than at this time last year, and in the northern area chop 
ping had been delayed. It added that the crop is subject to 
the usual insect development. It also said, however, that 
several weeks of hot, dry weather could greatly change 
the condition. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. 
12.00 11.95 11.85 11.85 11.90 

Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
Middli 11.85 





SALES 
Contr’ ct 


Futures 





S Market 
PC losed 


Steady, 5 pts. adv... 
; pa dec.... 
>, )0 pts. dec. _ 
y, un -|§ 
ly, 5 pte. 
teady, 5 pts. dec 


Spot Total 








Saturday... 


475 


475 
Since Aug. 1 109,683 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


475 


ones 475 
151 ,600'261 ,283 


























Wednesday| Thursday 


Saturday 
June 19 June 20 


June 15 


Monday 


Tuesday 
June 17 June 18 





June(1935) 
Rang 


Range. _|-——— 


Closing . 
Dec.— 
Range .. 
Closing 
Jan .(1936) 
Range. . 
Closing - 
Feb.— 
Range... 
Closing - 
March— 
Range .. 
Closing . 
A prti— 


Range... 
Closing . 
May— 


é 11.647 


.|11.62-11.69 
.}|11.66 


_111.56n 


.|11.32-11.40 


11.537 





Range... 
Closing - 





— 





11.487 11.50n 


11.50-11.66 
11.50-11.52 


11.567 
11.58-11.66 
ll. 


11.46-11.59 
11.452 —— 


11.55” 


11.45-11.60]11.50-11.62 
11.57-11.59)11.50 








11.48 11.40 11.42n 


11.47n 11.41n 








11.36-11.39 


11.307 11.32” 


11.19-11.36 
11.19-11.20)11.2 


11.387 


11.28-11.37 
11.28-11.29 


11.15-11.28 


1. 


11.372 11.322 


11.14-11.30}11.22-11.33 
11.28-11.29)11.23 











11.38% 


11.36-11.42 
11.40 


11,40-11.44 
11.40-11.41 


11.45” 


11.46-11.51 
11.50 


11.20% 11.22n 


11.29-11.39}11.17-11.38 
11.29-1].30)11.22 —— 


11.35-11.41)11.23-11.37 
11.32 ——/11 


11.28” 


23 -—— 


11.16-11.29 
11.23 —— 


11.18-11.27 


24-— 


11.24n 


11.24-11.37 
11.25-11.26 


11.26-11.36 
11.26 


11.29” 


11.15-11.33 
1131 —— 


11.19-11.24 
11.337 








11.367 


11.40-11.49 
11.40 


11.27” 11.29 


11.32 ——/11.34 


eo 


11.30-11.46)11.27-11.37 


11.287 
11.31-11.45 
1.31 


11.367 
11.24-11.39 


30 -—— 











11.51-11.57 
11.56-11.57 


11.33” 11.35” 


11.36-11.53 
11.36 -—— 


11.42” 


11.44-11.56 
11.44-11.46 








11.30-11.43 
11.37 —— 


11.42 11.35 


11.28-11.46/}11.40-11.51 
11.45-11.46'11.40 











mn Nominal. 


Range of future prices at New York for week ending 
June 21 1935 and since trading began on each option: 





Option for— 


| Range Since Beginning of Option 





June 
July 
Aug. 


_.111.28 June 20 


1935_ 


“111.15 June 20 
111.18 June 19 





12.30 Mar. 

11.69 June 15}10.30 Mar. 
12.10 Mar. 

10.80 Mar. 

05 Mar. 

0.35 Mar. 

11.42 June 15)10.10 Mar. 
11.44 June 15)10.16 Mar. 





11.57 June 15'10.80 June 


6 1935,12.32 Mar. 6 1935 
18 1935)14.21 Aug. 9 1934 
11 1935)12.53 Jan. 24 1935 
12 1935|12.39 Mar. 6 1935 
18 1935)12.71 Jan. 2 1935 
19 1935)11.12 June 14 1935 
18 1935)12.70 Jan. 9 1935 
18 1935|12.70 Feb. 18 1935 


1 1935111.97 May 25 1935 
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The Visible Supply of Cotton ie — as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursda . 
To make the total show the complete figures for to-night 
a! we add the item of exports from the United States, 
or Friday only. 

June 4 1934 
Stock at 
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Total visible supply 

Middling uplands, Liv 

Middling u ds, New York... 
E Sakel, Liverpool 


Bracch, fine, Li 5 4.08d. 
Tinnevelly, good, ; ‘ ‘ . 4.21d. 
Continental imports for past week have been 95,000 bales. 

The above figures for 1935 show a decrease from last 
week of 186,212 bales, a loss of 2,353,746 bales from 1934, a 
decrease of 3,437,261 bales from 1933, and a decrease of 
3,159.184 bales fram 1932. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
wee 7 period of the previous year—is set out in 
e Ow: 
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Movement to June 22 1934 


Shtp- | Stocks 
menis | June 
Week 22 


Movement to June 21 1935 


Ship- | Stocks 
ments 
Week 


lll , 503, 7,968 
67, 3, 5,393 
l 446, 25,389 
458 25,086 
1,11 40,055 
2 ; 9,208 
17 14,264 
19, 7 11,148 
5,899 


30,638 
11,415 
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89 154 
2 ‘947 | 171) 10,119 
101) ‘ | 30 : | 813, 6,894 
| 19.986'3,477,422) 45,8751218931 21,37515,038,176| 45,477 1262078 
' ® Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the iaterior stocks have 
decreased during the week 25,889 bales and are “fe + 
43,147 bales less than at the same period last year. he 
receipts at all the towns have been 1,389 bales less than 
the same week last year. 
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New York Quotations for 32 Years 
1 . 
iss 
1931 05e. 90c. :60c. .85¢. 
1 .90c. 
9.00c. 
11.10c. 
Overland Movement for the Week and Since Aug. 1— 
We = below a statement showing the overland movement 
for the week and since Aug. 1, as made up from 90 ip es 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
——1934-35—— 
Since 
Week Aug.1 


207 ,448 
99,161 
77 








—-1935-34——— 
Since 
Week Aug.1 


a | : 188°9 


12, 
3,570 172,465 
4,500 477,453 


1,011,108 13,830 1,045,623 
26,706 170 $3.7) 
13 ,747 237 «= 4, 

306 ,368 1,165 219,844 

1,572 268,501 


12,258 777,122 


13 ,046 
174,795 
516,581 





Oo to N. Y., Boston, &c_.. 
Between interior towns 
Inland 





346,821 
664 ,287 





Leaving total net overland * 2,471 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,471 bales, against 12,258 bales for 
the week last year, and that for the season to date the 

ate net overland exhibits a decrease from a year ago 
of 112,835 bales. 
——1934-35——— 1933-34 
In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to June 21 13,466 3,986,365 47,623 TASB 167 
Net overland to June 21 2,471 664,287 12, 777,1 
South’n consumption to June 21.. 80,000 4,305,000 100, 4,589,000 


Total 95,937 8,955,652 159,881 12,549,289 
*25 889 71.453 *22'099 1 


137 ,782 





over consumption to June 1... 


Came into sight during week 
Total in sight June 21- 


North. spinn’s’ takings to June 21. 18,188 


* Decrease. 
Movement into sight in previous years: 





12,569,292 
1,224,014 








977 ,188 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
pe oy other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday, Monday | Tuesday , Wed'day, Thursday, Friday 


11.80 
11.96 
11.77 
12.08 





Week Ended 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Wednesday 
June 19 


Thursday Friday 


Saturday 
June 20 June 21 


June 15 


Tuesday 
June 18 


Monday 
June 17 





June(1935) 
Jul 


11.51 


1@a4é-—— 





1@«a-— 








S 


November 
December . 
Jan. (1936) 


HLL 


LL 





11.21 


11.24 
11.26 


11.34 


—— 


11.37 


11.14-11.16 


————— 


11.16-11.1 
11.18 


e—_—-— 


11.26 


11.30 





11.55-11.56} 11.46 











11.15-11.16 


11.24-11.25)}11.19 





11.17 
11.25 





11.26 
11.28 


11.21 
11.24 





—— 


11.30 
11.32 





11.36 
11.39 


——j11.31 


11.34 




















Quiet. 
Steady. 


Quiet. 
Steady. 


Study 


Quiet. Barely std 
Barely stdy 


Steady. Steady. 


Quiet. 


roo Steady 


Options... 





Activity in the Cotton Spinning Industry for May 
1935—The Bureau of the Census announced on June 20 
that, according to preliminary figures, 30,585,726 cotton 
spinning spindles were in place in the United States May 31 
1935, of which 23,027,750 were operated at some time during 
the month, compared with 23,853,816 for April, 24,571,314 
foc March, 24,925,165 for February, 20,145,964 for January, 
25,097,270 for December, and 25,895,778 for May 1934. 
The Cotton Code limits the hours of employment and of 
productive machinery. Howeve:, in order that the sta- 
tistics may be comparable with those for earlier months 
and fyears, the same method of computing the percentage 
of ¢activity has been used. Computed on this basis the 
cotton spindles in the United States were operated during 
May 1935 at 83.4% capacity. This percentage compares 





4258 


with 85.3 for April, 92.9 for March, 100.2 for February, 
102.6 for January, 87.1 for December, and 98.0 for May 
1934. The avecage number of active spindle hours 7 

die in place for the month was 199. The total numbe: 

cotton spinning spindles in place, the number active, 
the number of active spindle hours, and the average hours 
per spindic in place, by States, are shown in the following 


statement: 





Active Spindle Hours 
Spinning Spindles Jor May 
In Place Active Dur- 
May 31 ing May 


30,585,726 | 23,027,780 | 6,095,334,830 


16,830,156 | 4,716,011,029 
5,513,956 | 1,233,423,922 
683,668 145,899 ,879 


479,249 895 
137,488,718 
’ ’ ’ ,434 
136,795,256 
615,889,419 
40,920 ,656 
121,198,797 
57,362,641 
1,355,536 ,858 
189,775,188 
1,567 ,507 ,102 
178 





Average per 
Total Spindle in Place 








19,345,786 
10,219,812 
28 





1,668 ,034 
675,768 
994 


598 ,482 
2,813,338 


146,638 592,808 
583,350 171,008,945 
668 ,136 160,309 ,050 

















Census Report on Cotton Consumed and on Hand, 
&c., in May—Under date of June 14 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of May 1935 
and 1934. Cotton consumed amounted to 469,350 bales of 
lint and 65,501 bales of linters, compared with 462,844 
bales of lint and 70,268 bales of linters in April 1935 and 
519,299 bales of lint and, 63,448 bales of linters in May 
1934. It will be seen that there is a decrease in May 1935 
when compared with the previous year in the total lint and 
linters combined of 47,996 bales, or 8.23%. The following 
is the statement: 

MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


[Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales) 





Cotion on Hand 


Cotton Consumed 
May 31— 


During— 


Ten In Con- |In Public 
Months | suming | Storage 
Ended | Establish-i|& ai Com- 
May 31 ments presses 
(bales) (bales) (bales) 


4,566,121] 979,130)6,560,247/23,027,780 
1934 4,977,040) 1,422, 165/6,560, 165/25,895,778 


1935 3,662,710) 760,847/6,393,415/ 16,830, 156 
1 3,967 ,451/1,099,815/6,230,194)17 658,842 
708,904; 170,951 , 5,513,956 
865,260} 266,431 
194,507| 47,332 
144,329) 55,919 


73,423; 24,230 
91,165, 33,767 
29,780| 16,629 
37,366) 20,627 

8,554 8,494 
10,928 7,489 


603,992} 231,225 
649,075! 273,077 








1935 














24,092 
14,077 


Egyptian cotton 

Other foreign cotton 
Amer.-Egyptian cotton... 
cae Included Above— 











32,648 





63,448 





Imports of Foreign Cotion (500-1b. Bales) 
May 10 Mos. End. May 31 
1935 1934 1935 
7,516 
110 














417 
10,4231 








15.052} 93.9201 127.472 





Ezports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) 


May 10 Mos. End. May 31 
1935 1935 | 1934 


51,902 659,838) 1,169,973 
14,461 691, 
15,388 
13,341 
15,921 
11,793 
50,078 
91,085 
800 


10,778 








1934 








, 188,447 
3,430 2,255 69,067 54,377 


278.9771 284.7641 4,174.762| 6.769.369 


Note—Linters exported, not included above, were 21,910 bales during May in 
1935 and 9,365 bales in 1934; 167,942 bales for the 10 months ended May 31 in 
1935 and 137,505 bales in 1934. The distribution for May 1935 follows United 
Kingdom, 6,437; Netherlands, 4,024; Belgium, 300; France, 1,463; Germany, 
7,230; Italy, 1,943; Canada, 368; Panama, 29; South Africa, 116. 


; WORLD STATISTICS 
The world’s production of commercial cotton, exclusive of linters, 
grown in 1934, as compiled from various sources, was 22,624,000 bales, 
coun American in runnig bales and f in bales of 478 unds 
lint, while the consumption of cotton (exclusive of linters in the 
States) for the year ended July 31 1934 was 25,324,000 bales. The otal 
number of spinning cotton spindles, both active and idle, is about 


157,000,000. 
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Weather Reports by Telegraph.—RKeports to us iby 
telegraph this evening denote that rain has fallen in those 
areas of Texas where it was most needed and therefore, has 
been of great benefit. However, Oklahoma and Arkansas 
have been complaining of too much rain which has been 
regarded as serious because of the late start in the cotton 
crop. Dry weather is needed badly in these two States to 
help bring the cotton along. 
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a oo toe ats 
high 104 
92 


Rainfall 
0.10 in. low 77 
low 62 
low 76 
low 64 
low 72 


mean 83 
mean 83 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


i) 
na 
or 
=} 


June 211935 June 22 1934 
Feet Feet 


Above zero of gauge. : 
Above zero of gauge. : 8. 
Above zero of gauge. . 12. 
Above zero of gauge. ‘ is 
Above zero of gauge- , 7.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns Receipts from Plantations 
1934 , 1933 ; 1932 | 1934 ; 1933 | 1932 


Receipts at Ports | 
1933 1932 — 








80 48,558 1,587,972/1,720,902|1,932,247 
30,138 | 7|1.687.665 1.903.091 
24,491 |e , 1,662,788 1,874, 180, 


| 25,927 75,548 1,492,794 1,620, 120 1,839,230 
| 25,529 56,769 1,474,028)1,581,871 1,806,896. 

15,829) 74,294) 80,344 1,451,845 1,546,878 1,772,695 
| 21,251 92,386 1,423, 178|1,506,117)1,739,083 


15,791) 7 90,027|1,396, 198 1,467,685 1,709,661 
1,370,838 1 (672,791 
1,345,933)1 
1,328,412/1,378,269 1,566,959 

,401)1,521,226 


1.351 
064 as 1,312,579 1,478,208 
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3 


. ,682!1,244,820)1,284, 177/1,442,027 

47,623) 60,3541,218,931/1,262.078 1,392,603. 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1934 are 4,140,563 bales; 

in 1933-34 were 7,158,125 bales and in 1932-33 were 8,315,265 

bales. (2) That, although the receipts at the outports the 

past week were 13,466 bales, the actual movement from 

plantations was nil bales, stock at interior towns having 
decreased 25,889 bales during the week. 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
June 17, is as follows: ieberiih 


West Texas 


er (Runnels County)—On account of continued rains very little 

m our last report. Much replanting has been done. In many 
places fields have become grassy, but with dry weather can soon be worked 
out. Crop isa ximately 15 dee 


te. 

Big Spri oward County) xcessive rains this week have damaged 
crops in limited areas of this county and will necessitate some replanting. 
Balance of crop is up and most of it beyond the stage where ordinary rains 
wing nicely. Hot dry weather is needed. 
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rain. tt ——- County)—Cotton about all planted ond up. Too much 
two weeks and is still raining 
Sore Se eae never get them cleaned out 


Mg Ringer po ge much rain in 
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late.” Sa inne getting weedy 


raining. I see some fields 
. Seat Gees 


Childress (C. 
to be replan 
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ley County)—About all ae and all u a un- 
and p exceptionally heal and 
week, ran dyes 31 to ane tach te 

t, and growth at present 


Clarendon ( 
usually good, fields generally 


Haskell (Haskell County)—90% cotton planted, some will _~ 
replanted. Possi 5% up to fair stand. Much of the crop 
weeds and grass Ja. - every day for the pas eg or days. = 
middle of a © week ora can plow. Need h 
——— aa i County) —.7 5 to two of rain in this county ae he week, 
caused so Tho light rains were very beneficial to cotton that 
that is u gh v5 o of the county has some cotton up. Weeds are heavy 
- ' iy)—Still raining, ho a Pink eh last 
owever ese 
“County that had 80%, of of the cotton has 
5 condilines chins oh od te fl come up. Season 
years cotton in this section planted as late as 
yields than early planted cotton. 
has been unfavorable as rain over 


ll be very poor. In some sections 
"completely €a ya. up the cotton crop. As a whole, prospects are 
dry hot weather for a month. 


North Texas 


Clarksville (Red River eT aa improvement in the cotton crop 

~- week. Planted 85%, 20 ped. stands spotted. Growth slow to 

average, weather about — eno Some fields are grassy. Need about 

wea 

)—Continued rains over .-y terri during past 

week. All cotton planted and up, stands average to good. p improved 

oy ae yy week. Some talk of fleas and weevils appearing and 

crop 

land (Dallas County)—Crop is all planted and 95% up to good stand. 

About half the fields are 7 ty age condition. Four inches of rain this 
week was d écixtmmanl on 

Greenville suns County) eiailt Toleing in this section. Cotton plant is 

small and a <i gl part of the crop is just now coming up. ean of the 


low ds are plan 
Honey Grove Ween | County)—Weather first of week favorable for 
Cotto cotton now planted. Due 


very 


gro ton pr well. Practically al 
ad a eavy — day and Saturday quite a lot of the lowlands 

ve replan 

Collin County) —W eather the last 10 days has ——. favorable 
e ju that about 5% of the intended acreage will never be 
Planted to cotton. The other is about all panies and about 50% growing 
ay We need dry warm weather at present. 
is (Lamar County)—All crops are rapid growth, though many 
fielde are covered with grass and weeds. Slow rain Thursday was very 
beneficial to vicinity and will hasten growth of late crops, but will not 
greatly delay work in fields unless rain continues. 

Sulphur Springs (Hopkins County)—-Weather first of week was very favor- 
— to cotton. Last of week brought heavy rains, stopping work. Fields 
are grassy, stands spotted, plants small. Must have hot dry weather soon. 

Terrell (Kaufman County) —The heavy rains the latter part of the week 
have had a very da effect on the cotton crop. There still remained 
around 10% to be plan -mostly bottom-land that was still too wet, and 
as a result of these rains a large percentage will have to be replanted again. 
Much of the crop is grassy. 

Weatherford (Parker County) prs wegh 5 ames all planted and up, but small. 
Growing fast, but farmers are os d on account of too much rain. 
Crop about three weeks late. Plant not myn enough to see any effects of 
weevil and worms. 

Wills Point (Van Zandt Cy apes LE Ween ones 3 all cotton planted. Too 
much rain past week and fields are becoming grassy. Fleas are doing some 
damage, but plant is not far enough advanced to determine damage. 
Fair warm weather n . 

Central Texas 


Brenham (Washington County)—Daily showers are very injurious, and 
while the crop is improving and looking good the insects are increasing. 
Fleas and weevils are reported numerous. Cotton knee-high has very little 
on it. Need a month of hot dry weather, otherwise there will be very little 
made in this section. Fields are mostly clean. 

Bryan [Bresce County)—Pros seem much better since we sent our 
last report. Weather conditions have been very favorable with light showers. 
Cotton has shown great improvement in growth. If conditions continue 
as at present, our prospects seem very good. 

Caldwell (Burleson County)—Crop being cleaned out rapidly and growing 
nicely. About 25% is fruiting about at normal, balance of crop about one 
week late. Need about two weeks of dry warm weather, any more rain will 
be very detrimental. 

Calvert (Robertson County)——Cotton has shown considerable improvement 
the t two weeks. Stands are good to excellent. Plant rather irr ar as 
to size, from just coming up to knee-high, average 20 days late, and if could 
get some normal weather for two or three weeks same could make rapid 
progress and overcome some of the late condition. 

Cameron (Milam County)—Past week not so favorable, have had rain last 
three days. No harm done if we get clear weather next two w 

Cleburne (Johnson County)—Cotton this area is practically alll planted 
and up to a stand. About 50% cnonees crop very late. Rain for past four 
days has been slow. No damage from high water except in extreme eastern 
part of territory. Fields are votem & No insect damage re yet. 

Ennis (Ellis ntil the heayy Fa ly all the cotton was nted and was up 
to fair stand until the am rains which we have had the past 24 hours 
amounting to 6% in e bottom-land was practically ruined, but I 
a J me uplands ae > thecunt with little damage. Crop is about three 
wee 


Glen Rose oaree County)—Cotton late, growing nicely. About 95% 
planted an won good stand. Plenty of rain. 

Hillsboro (Hill County) —Warmere made rapid progress cultivating first 
four days the poss week. Half of crop cho hin | —<e¢ oe ly: planting up to 
fine stand. day afternoon and esurday © 0.62 inches of rain, 
which put creeks er than ever known fore. gy cotton destroyed 
in the — which means a reduction in acreage as it is too late for 
replant 

Vockhart (Caldwell County)——-Three inches of rain on 13th. All creek bot- 

toms overflowed. 50% of the crop to hoe yet, and labor is scarce and high. 
Looks like 10% decrease-in acreage. Some weevil in the old cotton. oO 
weeks late. 

Meria (Limestone County)—Due to 10 days of dry weather cotton has 
been replanted and is doing very well. No complaint of insects. Everything 
being favorable, we should harvest about 35, bales in Limestone Count 

Navasota (Grimes County)—Cotton crop in this section fully two _ weeks 
late. Acreage about same as last year. Condition of crop from —s 
Fields grassy and needing much “work, which is retarded by sormnitoant 
showers and rains. oe regnaeting necessary, some being done now. All 

ds wet and soggy, still raining 
"oe (McLennan County)—Crop in this immediate section is two to 
three weeks late. There are three crops; one about 10 to 12 inches high, one 
about two to four inches high and one just coming u 2B % bad 10% to be replanted 
and about 75% of crop can be called clean, _— 2 badly in weeds and 
grass. Moderate to heavy rains d 

Waxahachie (Ellis County)— W eather ees during past week have 
been favorable, growing conditions being ideal and crop showing marked 
improvement. About 40% of crop is chopped out and cultivation coming 
along nicely. Negligible amount of cut-worms reported. Need continuation 
of present weather with hot nights. 
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East Texas 


J ~~ (Marion County)—Too much rain past week. Cotton all planted 


Stan [pom Plant is weak and spindly, fields d We are fully 30 
Grevy 
Cro Soeeenaien ni 
mpson (Shelby County)—Much improvement d 
conditions have been ideal. Soil is in excellent condition. 
2 say ( ems gee pte conditions remain about the same. This 
tory h an excessive amount of rain and conditions average 
above cher Bins 8 art State. 
South Texas 
Gonzales (Gonzales County)—Rains continued ont 
River rising to higher stage threatens much late, but 
ll be planted, and ocrenan be about 
last year. Early phamesd shows blooms, but weevil Seale, 
and small for age. Lae SE a ton to make normal 
- for hot clear weather next 30 da 
ear li (Cameron - )—Very pts rains last three oye nace 


roa uaring hea Crop 15 to 20 
yf Ae 25% ™ — ” 
work 


& increase aaleene. 

uin (Guadalupe County)—Has rained here every day this week. No 
has been done-in fields. Some sections report fair growth while others 
report growth slow. Hear of some insect damage. Outiook for crop very 
poor unless rain stops soon. 

OKLAHOMA 


Ada (Pontotoc County)—Too mucn rain and too cool past 20 days. 50% 
ba 75 Zo cee Te one to three times. Slow cold rain falling all day, 
une 
“Chickasha (Gra County) —About 25% of early planting was arse. 
This is at least 10 days late, most of it being chopped. Remaining 75% has 
pee. Ee tis full p+ ay three = aad most of it Be very poor 
y w oO pros 
account lateness should we have weevil as usual. 
Cushing (Payne County)—Worms doing much . Some cotton being 
plowed up account of stand, grass causing trouble. nsiderable reduction 


in acreage. 
Hugo (Choctaw County)—Weather unfavorable, raining . Acreage 
increase So. 42 5% abandoned. Final acreage 12% less t last year. 
on 


McAlester (Pittshurg County)——-Weather unfavorable, showers have kept 
farmers ~- of fields. Crop about three weeks late and fields grassy much 
acreage will be loss unless we get dry weather and sunshine ediately. 
Acreage 10% to 15% less than last year. 


ARKANSAS 


Ashdown (Little River County)—First half week ideal, latter half rain 
delayed work. Good progress made cleaning crops, and plant has taken a 
rapid growth. Farmers will not yh. to plant further since rains. Acreage 
t section average same as last y 

Blytheville (Mississippi County) Cook weather and rains have retarded 

growth and cultivation. Crop weeks late with 80% to 85% ofa 
seand with 80% chopped. Estimate 8% increas in acreage. 

Little Rock ( ulaski County)—Favorable week and cultivation was pushed 
vigorously. Stands range trom good to spotted. May be considerable 
abandonment in overflowed sections. Squaring in a considerable area. 
Crop two to three weeks late 

Magnolia (Columbia County) —Farmers put in three days work this week, 
but ground too wet for cultivation, about 50% chopped. Fields grassy. 
—e squares on earliest cotton. Looks now as the acreage will be less than 

year's. 

Marianna (Lee County)—Past three weeks too wet. Much bottom-land 
— coming out from second high water. Part of this will be replanted. 

hole county in grass, stands irregular. Crop three weeks late. Plenty 
labor, shortage of mules. No insects. 

Pine Bluff (Jefferson County)—-Week tavorable for cotton, but had too 
much rain ia localities. As a whole, the plant is small but gree and looks 
strong. We think county will make 25% to 50% more than last year. If 
pan get 15 to 20 days of dry warm weather the increase will certainly be 
as indica 

Searcy (White County)—Have had several cloudy days with showers, 
but with the few warm days the farmers have done quite a bit of work. 
Stands are good, but the plant is small. About 25% of crop worked out 
and chopped. Crop two to three weeks late. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


week. Guadalupe 
p gett 





1933-34 
Week oy 


1934-35 
Week 


Cotton Takings, 
Week and Season 





4 Season Season 





Visible supply June 14...-.-.- . 
Visible supply Aug. 1 
American in sight to June 21. - 
Bombay receipts to June 20- - 
Other India ship’ts to June 20 
Alexandria r pts to June ” 
Other supply to June 19 * 


Total supply 





- 5,435,330) 20,964,904) 7,843,249)25,517 ,934 
educt— 
Visible supply June 21 5,137,070} 5,137,070) 7.490 816) 7,490,816 


Total takings to June 21a....| 298,260|15,827,834|  352,433/18,027,118 
“Ot whieh Amnon’ 178'260/10'192'234|  244'033/13/242'718 
Of which other 120'000! 5°635,600| 108°400| 4:784'400 


* Embraces receipts in - ary © from Brazil, puaree, © West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,30 934-35 and 4, wee A aoe nese in 1933-34 


takin being av tea en by Northern 
Haat eens eee Bad bales te 1004-36 and 13, 498.118 halos in 


as pt ‘ot wi be —e 5,887,234 bales and 8,653,718)bales American. 




















India Cixeen Movement from All Ports—The recei ~ 
of India cotton at Bombay and the shipments from all Indi 

rts for the week and for the season from Aug. 1 as jailed. 
for three years, have been as follows: 





1934-35 1933-34 1932-33 





June 20 
Recetpts— Since 


Since Since 
Week | Aug. 1 Week | Aug. 1 


Week | Aug. 1 














Ne EY PONENT LE 31,000! 2,412,000! 60,000!2,237,000! 47,000!2,505,000 





| 
| For the Week Since August 1 


Contt- |Jap’n& 
| ment | China 





Erports 


From— Japan & 


China 


Contt- 
ment 


= 
S 














ma DO 


S55 


Ne 
to 


1932-33 - . 


Total all— 
1934-35..| 2 
1933-34_.| 2, 
1932~33__| 15, 











17,000, 31 
27, 
53,000 17 


sss les! 538 
ce |sse see 
s8= (88S S33 

$$$ | Ss 


AG 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week, and since Aug. 1 show an 
increase of 306,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1933-34 1932-33 


Alezandria, Egypt. 1934-35 
June 19 





Receipts (cantars)— 
This week 








17,000 13,000 
8.411.608 4,933 332 





This | Since 
..--|145,415 
..--1114,335 
8,000/453 ,047 
-.--| 34,506 


8,000!747 ,303 


Since 
Aug. 1 
251,507 
177.708 
(628.658 
000) 69.234 
1127107! 


Note—A cantar is 99 Ibs. Egyptian bales weich about 750 Ibs. 
This statement shows that the receipts for the week ended June 19 were 
5.000 cantars and the foreign shipments 15.000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices to-day Lélow and leave those for previous weeks 
of this and last year for comparison. 


Exports ‘Bales)— 


To Liv 
To 2 Mond eee 






































1933-34 


8% Lhe. Shirt- 
ings, Common 
to Finest 


1934-35 


8% Lbs. Shirt- 
ings, Common 
to Finest 








a 
= 
= 
a 
a 
a 


. 4. 


S 
a 


S&S COOCDSS COOLS Cos 
PS 


©8 896OS HAHA OHO 
=== SS9SS Ore= 
cK RKRKK 


aK KKK 
S688 Od 


* 
SOS OCOOSS SCOSCS Coo 


May— 


Rape 
a ca 
June— 
es deaces 
Pe 


KFRKK KKKSK 


- 




















ae — te 

ase eee ene 

KEK ARRKK Err 

@S2eq SOCrvTS Coes ©Cnweo 
@ae® secoceo oooso oxuo 
S68 66088 8008 O80 
Soo COOSCS COCOSCS Coo 
COP PRO HD NHHH NWeKD 
SAA ANSAA BIaeq aae 
eae Sesee 2822 283 
Soo COOSCS COCES CDO 
hee ee ee 
@O@O OO@O6E6 

>a? BOON WHOWW wo~ 
AAA SAVSAAHe AAAs BA&wsm 
S=S SSSR SaVlsS L423 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 94,509 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent—June 18—West Harshaw, 1,264 
To An 251 


w, 
To Rotterdam—June 18—West Harshaw, 577 
To Genoa— June 17—Ada O, 1,1 
To Barcelona—June 18—Mar Cantabrico, 1,468; June 18— 


1 

To Bremen—June 18—Griesheim, 2,903 

To Gdynia—June 14—G , 201___ June 15—Toledo, 853_- 

To Gothenburg—June 13— 

To Puerto Colombia—June 14—Velma Lykes, 50 
HOUSTON—To Co une 13—Toledo, 

To Ghent—June 15—West Harshaw, 1,255 

To Antwerp—June 15—West Harshaw, 387 

To Havre—June 15—West Harshaw, 2, 

To Rotterdam—June 15—West Harshaw, 756 


ed 
To Gdynia—June 13—Toledo, 1,047 
To Barcelona—June 15—Prusa, 936...June 17—Mar Canta- 


co, 1,275 
To Gothenburg—June 13—Toledo, 555 
To Naples—June 14—Ada O, 625 
To Bomsbey June 14—Ada O, 24..._........ EEE SS 
NEW ORLEANS—To Bremen—June 17—Haimon, 2,320...June 
15—City of Omaha, 400_._.June 14—Lekhaven, 150 


d, 575 
3—Western Queen, 200...June 15— 
Gand 


, 207 
To Ghent—June 13—Western Queen, 450 
To Bevre-—vane 13—Western Queen, 3,221...June 15— 


360 
To Rotterdam—June 13—Western Queen, 150.._..June 10— 


tris, 983 
To Venice—June 17—Mauly, 250 
To Trieste—June 19—Mauly, 1,050 
To Genoa—June 18—Cody, 1,365 
To Gdynia—June 15—City of Omaha, 550; Lagahelm, 600_-- 
To Leningrad—June 18—Tysla, 17,785 
To Barcelona—June 18—Cody, 650 
To Havana—June 1—Zacapa, 4 
To Dunkirk—June AY es 281 


To Manchester—June 15— West Queechee, 365 
To Antwerp—June 1 : 
To Havre—June 15—Oakman, 555 


Ao Serme—s 
ToM o—June 15—Oakman, 
SAVANNAH—To Bremen—June 19—Ganges, 2,385 
To pba June 19—Ganges, 172 
To Lisbon—June 19—G 50 
CHARLESTON—To Liverpool —june 14—Sundance, 1,255 
To Manchester—June 14—Sundance, 1,911 
To Antwerp—June 15—Granger, ; 
To Bremen—June 15—Granger, 2,400 
To Hamburg—June 15—Granger, 493 
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GULFPORT—To Japan—June 17—Belfast, 3,892 

To Liv —June 11—Maiden Creek, 10 
LOS ANGELES—To Liverpool—June 7—Dinteldijk, 206 
To Japan—June 8—Kinai Maru, 2,639_._June 


MOBILE—To 
To une 10— , 1,200 
To Liverpool—June 14—Custodian, 1,124...June 19—Maiden 


ToM — June 

Maiden Creek, 1,767 

LAKE CHARLES—To Bremen—June 19—Luebeck, 662 
TEXAS CITY—To Bremen—June 15—Griesheim, 1,046 
JACKSONVILLE—To Liverpool—June 19—Sundance, 55 


Md , 





Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 
i, 

650. 


.65e. 
50. 


Stand- 
ard 


'B5¢. 
> 

* J 

.55e. P 


.45e. |Gothenb’g 
45¢e. 


42¢ 








46e. 
Stockholm .42c. 
* Rate is open. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June7 Junel4 June 21 
64,000 32,000 41,000 
605,000 599,000 592,000 
205 ,00' 199,000 197,000 
48,¢ ' 20.000 60,000 
131, 


as l, 4, 
000 64, 138, 
34,000 42, 
The tone of the Liverpool market for spots and futures 


46,000 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 
































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 


Market, | 
12:15 < 
P. M. 


Mid.Up!'ds 





Moderate 
demand. 


6.79d. 


Moderate Quiet. 


demand. 
6.86d. 6.78d. 
Quiet but Quiet, Quiet but |Quiet,4 pts; Quiet, 
stdy., 12 to/2 to 4 pts.istdy., 6 tojdec. to 1 pti5 to 6 pts. 
13 pts. adv} decline. | 8 pts. dec. | advance. | advance. 
Market, | Quiet, (|Steady,un-| Quiet, Steady. Steady, 
4 12 to 13 ptsichanged tol6 to 9 pts.|2 to 5 pts.|6 to 7 pts. 
P. M. advance. '2pts.adv.' decline. decline. advance. 


Prices of futures at Liverpool for each day are given below: 


Quiet. Quiet. 


6.79d. 6.79d. 
Futures. [ 

M arket 
opened | 


























| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 


Junei5 | ; 
—2 << 4.00 12.15) 4.00/12.15) 4. 


to 12.15'12.30/12.1 
June 21 p. m.'D. m./p. m./p. m./D. Dp. M./p. m.'p. m.'p. m.'D. m.p. m./p. 
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BREADSTUFFS 


Friday Night, June 21 1935 


Flour was in rather small demand, buyers still adhering 
to the policy of buying from hand to mouth. Prices were 
weaker, in sympathy with grain. 


Wheat declined to the lowest level since May 1934 on 
the 15th inst. July was down to 78%%c. and Sept. touched 
79\4c. Prices closed 1144 to 13c. lower on selling due to 
the weakness in Minneapolis and Kansas City and con- 
tinued favorable crop news. Winnipeg closed to %e. 
higher. Liverpool was Ygd. higher. The weather map 
showed light rains in the American spring wheat belt and 
the Ohio Valley. Short covering acted as a brake later in 
the session, and spreaders who were buying wheat and 
selling corn early reversed their operations later on. On 
the 17th inst. aoe rose 1 to 1i4e. on buying stimulated 
by a stronger Minneapolis market and fears that excessive 
rains over the week-end would delay harvesting, especially 
in the southern half of the belt. ‘There was an early re- 
action under scattered realizing sales but the sharp rise 
in corn and the bulge at Minneapolis was followed by a 
rally. Winnipeg closed 34c. higher but Liverpool declined 
%ed. to 44d. On the 18th inst. prices closed 1% to 1%e. 
higher on a better demand owing to continued unfavorable 
weather and the strength of Northwestern markets. Shorts 
were covering. Increased offeri were encountered on 
the rise but they were well absorbed. On the 19th inst. 

rices declined 1% to 134¢e. under general liquidation in- 

uenced by more favorable weather and weaker Liverpool 
and Winnipeg markets. The weather map showed pre- 
cipitation over much of the belt but clearing weather was 
indicated in the West and Southwest. Weakness at Kansas 
City and Minneapolis influenced selling. 

On the 20th inst. prices ended with net gains of % to %c., 
on buying owing to reports that wet weather was delaying 
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the harvest in the Southwest. The weakness in stocks and 
disappointing Liverpool cables caused an early decline. 
Widespread rains fell over the belt except in central Minne- 
sota and western Kansas. Winnipeg closed 4c. higher, and 
Liverpool finished 4d. lower to 4d. higher. Today prices 
ended % to %c. higher on buying stimulated by the strength 
of the stock market. Early prices were weaker, due to the 
smallness of the demand and more favorable weather. The 
open interest at Chicago was 76,477,000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 




















. Mon. Tues. Wed. Thurs. Fri. 

Bk PP ecatibéncadiecontntud 95% 97% 98% 97h 97% 98K 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Joy. Fe Mig Mi Mal: These i 
eee camgnaepnamcnmmened B05 Sim, 80% 81 81 
in anasneronosmanehnndead 81 82 84 R255 83% 

Season's High and When Made Season's Low and When M 
geanisar=-- 194M Abr 18 Hetlsettacsnar-—-- pM Same 18 1BRS 

PL deh , dad ind une ; 

December... ... 94 ay 20 19235/ December... 81 June is 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
J Brg Mai Big "alte Tau 

EE hin), pita niind adit 
Fi tie moaandemnanmenamanmndi 81 5256 8454 8354 B36 83 ig 


Corn dropped \% to %ce. on the 15th inst. on selling owing 
to favorable weather conditions. On the 17th inst. prices 
closed 114 to 134c. higher on covering of shorts and buyin 
by Eastern interests. ‘The domestic visible supply deer 
2,207,000 bushels in the past week and is now 25,076,000 
bushels. It was 73,029,000 a year . On the 18th inst. 
—_ ended 1% to 2c. higher on good buying supposedly by 

astern interests influenced by fears of delay in planting of 
excessive moisture. ‘The planted crop needs dry and warm 
weather for good germination. The Argentine cit, was 
officially estimated at 452,700,000 bushels for 1935. It will 
be by far the largest crop on record. The probable surplus 
for export was put at around 330,000,000 bushels. On the 
19th inst. prices ended \% to 134c. lower with wheat down and 
a forecast of better weather conditions over the belt. East- 
ern interests were buying Dec. and co-operatives took July 
and Sept. on the setbacks. The cash corn basis was un- 
ch to 4c. lower. Argentine shipments were estimated 
at 5,512,000 bushels. 

On the 20th inst. early prices followed wheat downward 
and then rallied with it later under good buying by cash 
houses and local operators. The advance in cash corn of 
y, to le. and a forecast for probable showers stimulated 
the demand. Argentine shipments for the week were 
4,941,000 bushels, including 433,000 bushels to the United 
States. South African shipments were 527,000 bushels. 
To-day prices ended % to 1c. lower, on Southwestern 
selling. At one time prices were firmer. The open interest 


was 38,008,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. M Wi 

















‘ on. Tues. ed. Thurs. Fri. 
BO BO t idistibtbosendsiite 98% 100% 101% 100% 101% 100% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ae anemaaeenene By Hh RE BM Me Be 
— heteteeeiebeeepepeniaieee (Me 5s Mees Maes PPame 1s Sf: 
Season's High and When Made Season's Low and W. Mad 
id gt ts a, oe og 71 Mar. 18 1935 
September _.... 84 Jan. 5 1935| September _... 67 Mar. 25 1935 
ae 5 June 6 1935) December._-_-.- 60 June 11935 
Oats declined 14 to ce. on the 15th inst. Good support 


developed however, on the setbacks owing to the firmness 
of the spot market. On the 17th inst. prices ended %4 to lec. 
higher in response to the advance in other grain. On the 
18th inst. prices ended % to %e. higher reflecting the 
strength in other grain. ry warm weather is needed. On 
= 19th inst. prices were 1 to 114c. lower in sympathy with 
wheat. 

On the 20th inst. prices ended % to %c. higher. Shipping 
sales were 16,000 bushels. To-day prices ended unchanged 


to %4c. higher, in sympathy with wheat. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs.s{Fri. 
Me. 3 WR ccn dccwdesceassosoe 46% 47% 484% 847K 47K 47% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Thurs. Fri. 





Mon. Tues. Wed. 
emia scar te i. BBM He Be eats 
NE le i at ln eens 
ea gS Za a a 34° 34% 383% 348, 34% 34% 
Season's High and When Made Season's Low and When Made 
p BRE So Cg 51 Dec. § 1934iJuly..........- 33 Junegl3 1935 
September .... 44 Jan. 7 1935|September .... 31 Junegl3 1935 
December. .-.- 35 June 4 1935] December... --.-. 33% Junegl3 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Jul 30. ety 40; M39 808 295 
Qa bober 22222222222222277272272. Bu BR UR B* BAM BEY 


+ Rye followed other grain downward on the 15th inst. and 
ended %% to We. lower in very light trading. On the 17th 
inst. prices reflected the strength in wheat and corn and 
ended 1144 to 1M%e. higher. On the 18th inst. prices rose 
1 to 1%c. in sympathy with other grain. A cargo of rye was 
reported to have arrived in the East from Danzig. On the 
19th inst. prices dropped 144 to 1%c. in response to the 
decline in wheat. 

On the 20th inst. prices ended %c. higher. Shipping sales 
were 25,000 bushels. To-day prices ended %c. higher, re- 


flecting the strength in wheat and stocks. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Soe nig a GB AO 4656 
Pi esscapersncoeoncosnsosoccre Tae ay a 47 47% 
RM SSS RES ih AT I 49% 50 51 50% 50 51 
Season's High and Made Season's Low and When Made 
es, | J 1935 tember .... 45 June 13 1935 
oD 4 June 1935 ye ame on aan 48% June 13 1935 
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@ DAILY{CLOSING PRICES OF RYE FUTURES IN WINNIPEG 





i Ae FNS Cone Sik met > Sat. a. yh WA aos. Fri. 
Goa. coonceannemeaien, 2% 234 23% 2h 2 ix. 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
amie 6 2 Re oh ene ape ta, rrye Mon. ue. Wed. at a Ye 
i a dee a a2 2 2 2% F 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
pe a Ee Se Sat. Mon. Tues. Wed. Thurs. Fri. 
A tao Se Bei 3854 40% 38% B08 S054 


Closing quotations were as follows: 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _. 9814 No. 2 white........_._. 47% 
Manitoba No. 1, f.0.b. N.Y. Rye, No. 2,f.0.b.bond N.Y. 53 | 
, New York 
Corn, New York— 47% Ibs. 
No. 2 yellow, all rail. .....-.. 100% ' Chicago, cash 








Rye flour 
Seminola, 





shes: 





Hard winter 

Hard winter -25@6.45} Coarse.............. ‘ 

Hard winter 7 . Fancy pearl, Nos.2,4&7 5.30@5.50 
For other tables usually given here see page 4176. 


The visible acpey of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Saturday, June 15, were as follows: 








Wheat Corn Rye Barl 
United States— Bushels Bushels Bushels Bushels Bus 

iitntih minted nnee 9,000 124,000 | imme ot ns 16,000 

» | Ne 72,000 152,000 331,000 73,000 12,000 
Philadelphia........... 42,000 206 ,000 58 ,000 ,000 4,000 
A Mii qn isieiineit come 143,000 68,000 318,000 1,000 

New Orleans.......... 76,000 179,000 98,900 2,000 22,000 
SE EE a} §  eaesche° ‘eased Baaete) eee. 
EE TPES, & dn i> taints ernie 435,000 305,000 46,000 2,000 4,000 
, » AT Te 145,000 8,000 Sane. -“taddin* Gaede 
H RR ee Se ee Ae | eas ft ee 
Bb. JOSSDR .. .nccccccocee 386,000 261,000 eee ees ae 4,000 
Kansas City........... 6,336,000 253,000 680,000 86,000 7,000 
Se ns ea hmpetnh 1,377,000 905,000 49,000 See seated 
I ir a 89,000 111,000 ae” § § ebkesss 4,000 
ARR AE et 793,000 34,000 173,000 35,000 23,000 
Indianapolis........... 186,000 "a oa G6 500 > "enewés' - tees 
I 3,119,000 2,949,000 1,890,000 4,618,000 859,000 
CPs ébs6dbbénnes ee PR a Ee 77,000 60,000 
Milwaukee. ........... 749,000 24,000 210,000 2,000 1,119,000 
Minneapolis......... .. 4,318,000 1,589,000 2,992,000 787,000 2,538,000 
SIG AURIS Se 2,670,000 13,000 1,367,000 1,109,000 629 ,000 
SILT LS Rh 98 ,000 5,000 5,000 8,000 50,000 
iy al EBLE 2,738,000 383,000 590,000 902,000 854,000 
” Sse ccna eee °©6©=Ss obaeees  *"“Géedaw © evdlbi “uid. 

Ge ee cccedadccune eee eee °)beceba' spel’ “Qidssc 
Total June 15 1935._.. 25,076,000 7,891,000 8,862,000 9,107,000 6,206,000 
Total June 8 1935__.... 27,283,000 8,893,000 9,527,000 9,369,000 6,383,000 
Total June 16 1934... -. 73,036,000 39,086,000 23,585,000 10,228,000 8,646,000 
*New York also has 87,000 bushels of foreign oats stored in bond. a Baltimore 


also has 130,000 bushels of corn in bond. b Buffalo also has 810,000 bushels of Ar- 
gentine rye stored in bond. | 

Note—Bonded grain not included above: Barley, Buffalo, 141,000 bushels: Duluth 
102,000; total, 243,000 bushels, against none in 1934. Wheat, New York, 959,000 
bushels; N. Y. afloat, 302,000; Buffalo, 3,748,000; Buffalo afloat, 465,000; Duluth, 
716,000; Erie, 455,000; Canal, 501,000; total, 7,146,000 bushels, against 9,248,0u0 





bushels in 1934. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Montreal... ..........- 6,914,000 }§# ...... 449,000 55,000 749,000 
Ft. William & Pt. Arthur 70,350,000 -...... 1,684,000 2,665,000 1,785,000 
Other Canadian & other 
water points........-. 34,.206.900 <««<<- 1,108,000 353,000 636,000 
Total June 15 1935...111,559,000 -...... 3,241,000 3,073,000 3,170,000 
Total June 8 1935_.....  *§ 5 xa 3,270,000 3,159,000 3,267,000 
Total June 16 1934...-.-. 93,156,000 ...... 5,389,000 3,053,000 5,293,000 
Summary— 
jl ae 25,076,000 7,891,000 8,862,000 9,107,000 6,206,000 
So cen iinet 111,659,000 #£=...... 3,241,000 3,073,000 3,170,000 





Total June 15 1935. ..136,635,000 7,891,000 12,103,000 12,180,000 9,376,000 
136,605,000 8,893,000 12,797,000 12,528,000 9, 
Total June 16 1934..... 166,192 


50,000 

,000 39,086,000 28,974,000 13,281,000 13,939,000 

Weather Report for the Week Ended June 19—The 
pens summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended June 19, follows: 


The week brought a reaction to much warmer weather in nearly all 
sections of the country east of the Rocky Mountains, while rainfall was 
frequent over large interior areas. It remained cool, however some 
extreme northern districts, especially in the interior of the Pacific North- 
west where local frosts were reported. 

Chart I shows that the weekly mean temperatures were above normal 
enerally, except in parte of the Southwest and some northern districts. 
n the Atlantic area the weekiy means ranged from about 3 degrees to as 

much as 6 degrees above normal and similar departures occurred in a belt 
extending from the upper ny hm Valley westward to the Great Basin. 
Maximum Semapensbures above 90 degrees were general in most of the South, 
the middle Atlantic area, and the central and southern Plains; Amarillo, 
Tex., reported 100 degrees and Phoenix, Ariz, 110 d . On the other 
hand, in the upper e region the highest reported for the week were in 
the low 70's. 

Chart II shows that precipitation in moderate to heavy amounts oc- 
curred nearly everywhere east of the Mountains. It continued 
dry in some southeastern sections, but elsewhere substantial rainfal] was 
the rule. Heavy amounts occurred in the lower Missouri and cen- 
tral Ditesissinn® valleys and in much of Texas. ll was especial! 
heavy in southwestern Texas where some stations reported weekly to 
as high as 8 or 9 inches. West of the Rocky Mountains substantial rain- 
fall occurred in northern districts, but in central and southern areas the 
week was practically rainless. 

The reaction to warmer weather, after many weeks of low tem tures, 
was decidedly favorable for the growth of vepeceees throughout the cen- 
tral and eastern ions of the country. ps of all kinds show rapid 
response to the proved conditions, while favorable rains occurred in 
some sections where moisture was needed, especially in the Northeastern 
and Northwestern States. 

However, frequent rains in extensive central Valley sections, where 
the soil has been too wet during the present growing season, again un- 
aay oe fieldwork and the planting of spring crops is now seriously 
some sections. The area in wh persistent wetness has been 
pronounced —~ vanecn Temmessse, much of Kentucky 


e 
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soil-moisture east of the Rocky Mountains is generally favorable, with 
we E shown during the past week in most northern districts. 
est of the Rockies there is need for rain in southern Utah, parts 
New Mexico and some portions of the Pacific Northwest: elsewhere con- 
ditions are generally favorable, with highly beneficial showers curing the 
w in northern Idaho and the eastern portions of Washington and Loy 
Grains—Conditions were somewhat more favorable in the Ohio 
Valley, but in parts of the lower Mississippi — and the Southwest 
rains delayed harvest. Winter wheat is now h generally to the 
ete ea mits of a, belt, wnile the rains in the Pacific Northwest were 
too late for some the crop. 

In Ohio, northern Indiana, and most of Illinois wheat made good to 
ent advance and is — well headed, but in southern Indiana and 
is rankness and yello continue, while heads were reported lightly 

filled in places, due to the continued rains. Wheat is all headed in Io 
while the crop is ripening in Missouri; sunshine would be helpful in these 
. In Oklahoma and most of Texas harvest was delayed by rain, 
although some has been cut; not much damage was reported by the ex- 
cessive precipitation in Oklahoma. In eastern Kansas excessive moisture 
was unfavorable, with harvest ing in some extreme southern localities 
and expected to be general in the southeast within a week if conditions 
permit. In Nebraska and South Dakota winter wheat is erally headed 
and is filling in the former State. In the Pacific Northwest the rains were too 
late for most fall grains in Oregon and on some marginal land in Washington. 

In the spring wheat region conditions a ae, satisf: , 
with ody ew and condition of the crop good to ent and look- 
ing the best in years in some sections. Oats are beginn to head north- 
ward to Nebraska and Iowa, while much are headed in the Ohio Valley. 
Rye is reported good to excellent in north-central districts, with the cro 
t in Iowa. Flax made excellent wth in North Dakota, while 
rice is doing well in the lower Mississippi Valley. 

Corn—cConsiderably better weather for corn prevailed in the eastern, 
northern, and western portions of the belt, where higher temperatures 
and several sunny days were favorable for wth. 
south-central area of the belt there was little or no improvement, as fre- 
quent rains in , which kept fields too muddy to work, and 
not much additional planting was possible. This unfavorable area com- 
ape principally the lower Ohio and central Mississippi Valley districts. 

southwestern Indiana less than a third of the corn crop has been planted 
in some sect , and from one-fourth to three-fourths remain unseeded 
in southern Illinois. In Missouri only about hali the intended acreage has 
been seeded and considerable replanting is necessary eastern Kansas. 
North of Kansas the weather was more favorable and condit.ons, in the 
main, are satisfactory. 

In Iowa the weather was more favorable for field work in some belated 
southern counties and planting advanced rapidly, with a —— Sa e 
of the intended acreage put in, but from 10 to 20% will pro ly not 
accomplished because heavy rains at the close of the w again eeanes 
field operations. In other parts of this State much of the corn crop has 
cultivated the second time. 

Cotten —remperctapes averaged considerably above normal in the 
eastern cotton lt, near normal in central districts, and mostly below 
normal in the west. Rainfall was substantial to heavy from the Missis- 
sippi Valley westward, but was mostly light to only moderate in the east- 
ern States. In general, the week was favorable in the eastern and south- 
central portions of the belt, and unfavorable in the north-central and 
western 


portions. 

In Texas progress of cotton was mostly poor because of wet weather 
and cool nights, with considerable damage reported from continued rains, 
favoring insect activity and hindering cultivation; warm, dry weather is 
needed in this State. In Oklahoma, planting continued to make slow 
progress in central and eastern counties, but mostly good elsewhere; much 

to be planted and replanted. 

In the central States of the belt progress was mostly fair in southern 
districts, but the soil continued too wet in the north, with reports of some 
fields becoming v weedy from lack of cultivation. In most of Alabama 
conditions were rather favorable, and were satisfactory in most of the 
Atlantic States. In the northeastern belt the crop shows improvement 
with the warmer weather, but the eral condition varies, ranging from 
poor to v good, with much complaint of poor stands and indications of 
some abandonment. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Mild temperatures and mostly moderate rainfall 
promoted rapid growth, but delayed work in some sections. Meadows, 
pastures, and small ins good; latter ripening. Cotton backward and 
poor stands, but much improved. Planting late corn proceeded. Tobacco 
thriving; some hail damage in Danville district. Southeastern truck mostly 


North Carolina—Raleigh: Warm, with plenty of sunshine, and some 
scattered showers, made a generally favorable week for farm work and 

wth of cotton, corn, tobacco, and peanuts, though rain now needed 
or most crops. Progress of cotton generally good; condition varies from 
poor po hy ‘some abandoned or turned to other crops in northeast account 
poor s . 

South Carolina—Columbia: Averaged warm, with local showers: sun- 
shine abundant. Favorable progress and condition of cotton; blooming 
in south. Corn, truck, tobacco, pastures, and fruit progress fair to good, 
except some deterioration in dry areas. Rain needed generally. 

Georgia—Atlanta: Warm, with light showers, caused good progress 
of cotton and condition now ; rn detericrated or made only poor 
pro on some uplands of north and in dry areas of south. Potato digging 
well advanced. Tobacco ri prematurely account dryness, but crop 
still v promising. Watermelons poor quality and ripening prematurely. 

Florida—Jackson ville: Cotton progress and condition fairly good; 
blooming continues. Corn fair, but deteriorating. Tobacco good; curing 
+ progress. eee for local markets fair. Ranges dry. Grapes very good; 
8 n ; 

yp 5 mene ontgomery: Farm work made good progress, except on 
wet lowlands of north. Corn, truck, pastures, and eous crops 
fair to good condition, but they are beginning to need rain locally in south 
and southeast. Progress and condition of cotton mostly fair to good; 
scattered setting of bolls in central, but becoming more general in south. 

Mississippi—Vicksburg: Cultivation, stands, r, growth, and average 
seasonal development of cotton poor to fair in northern third, with progress 
elsewhere fair to fairly good: occasional blooming of early planted. Progress 
of corn poor in north and some central localities: mostly fair elsewhere. 
Progress of pastures, gardens, and truck fair to good. 

Louisiana—New Orleans: Scattered showers, locally heavy in north, 
and seasonal temperatures favorable for growth of crops. Cultivation 
advanced favorably in most portions; some lowlands still flooded in Red 
and Black River valleys. ess of cotton good; condition fairly good 
to ; blooming to northern border. Progress and condition of corn 


Vv >. 

“Weusp--Wensten: Averaged cool; scattered light showers in extreme 
east, extreme west, and in Panhandle, but falls heavy to excessive else- 
where. Week very unfavorable for crops, except in lower Rio Grande 
Valley where some improvement noted. ogress of cotton poor due to 
wet weather and cool nights; condition poor to only fair; considerable 
damage caused by recurring rains which favored insect activity: most 
fields need cultivation, while plants warm, dry weather. ogress 
and condition of wheat, oats, and minor grains mostly poor to fair: con- 
siderable deterioration reported in southwest. Corn good to excellent 
condition, but fields need cultivation. 

Oklahoma—Oklahoma City: Moderate to excessive rains delayed har- 
vest in most sections and flooded lowlands in extreme south and northeast. 
Week rather too cool for best growth. Cotton planting slow advance in 
east and south, but mostly good elsewhere; much remains to plant and 
replant; condition and progress of early planted poor to fair. Condition 
and progress of corn poor in east, but mostly fair to very good elsewhere. 
Some wheat and oats harvested in central and west, but too wet in east; 
these crops only slightly damaged by rains. 

Arkansas—Little Rock: Progress of cotton fair to good in south due 
to moderate rains of last two weeks; most fields well cultivated and con- 
dition of plants good; elsewhere condition poor to fair and most fields 
very foul due to heavy to excessive rains of past two months and three to 
eight-inch rain of past week; much land overflowed, destroying all crops. 
Condition of corn fair to very good, except in some western portions where 
poor. Very favorable for growth of all other crops. 

Tennessee—N ash ville: nfavorable for winter wheat account frequent 
showers, but rapid ess in cutting; condition fair to very good. Pro- 

and condition of corn averages fair, while some very good; many 
elds grassy and much not plan on lowlands account rains. Too wet 





Financial Chronicle 


June 22 1935 


for cotton; condition nn! f poor in west; but fairly good in east; crop late 
cultivation backward. Tobacco making good start. 

Daily showers prevented completion of corn 

i owing and planting on western lowlands; 

weediness becoming serious. Wheat ripen- 


; winds and rains causing | ng; harvest proceeding slowl 
in south and abacbed Grain ton Ga, Te eted: 


bacco setting being compl ° 


DRY GOODS TRADE 


New York, Friday Night, June 21 1935. _ 

Variable weather during part of the past week gave retail 
trade a somewhat spotty appesrance. Earlicr in the period 
under review, high temperatures had proved a remarkable 
stimulus for the sale of seasonal summer merchandise, par- 
ticularly all types of beach and sports wear. Good demand 
also existed for popular-price dresses and for white apparel 
and accessories. Although retail prices of most staple items 
have remained steady, there has been an increase in clear- 
ance sale of markdowns, largely because of the slow move- 
ment of goods during the preceding four to six weeks. Sales 
of department stores in the metropolitan area from June 1 
to 14, according to the report of the Federal Reserve Bank of 
New York, gained 0.3% over the corresponding period of 
1934. Sales in New York and Brooklyn stores increased 
0.9%, while stores in northern New Jersey reported a de- 
cline of 2.5%. 

Trading in the wholesale dry goods market continued very 
quiet although the temporary upswing in the retail move- 
ment of seasonal goods was reflected in an increasing number 
of small reorders on Summer merchandise. Notwithstanding 
the comparative dearth of business, prices held fairly steady 
and sentiment appeared to undergo a gradual improvement, 
with expectations that next month may see a revival in the 
buying of FajJl ds. Late in the week primary markets 
were somewhat disturbed by rumors of the impending calling 
of loans based on accumulations of surplus stocks which, so 
it was feared, might result in forced sales of such goods. 
Trading in silk goods continued dull. A moderate volume of 
business developed in printed crepes and chiffons, but orders 
on Fall goods were held back, pending a clarification of the 
style outlook and the trend of prices. Business in rayon 
yarns showed further slight expansion, with weaving counts 
again being in best demand while knitting yarns continued 
neglected. Orders for July delivery are beginning to reach 
larger producers in appreciable volume and rumors were 
current that a slight price advance on weaving counts may 
be announced early next month. 


Domestic Cotton Goods—Trading in the gray cloth 
market continued listless. Where buyers came into the 
market to cover urgent needs, they were able to acquire 
second-hand goods at appreciable concessions below first- 
hand asking prices. Mills, as a result, were virtually unable 
to dispose of any goods. While accumulations of stock are 
being held down by the widespread curtailment in produc- 
tion, it was admitted that unfilled orders are rapidly ap- 
proaching the vanishing point, also that pressure was be- 
ginning to be exerted by bankers and factors with the end 
to liquidate over-extended positions. At the end of the week, 
sentiment appeared to improve somewhat, based on the 
belief that further reports of even more drastic curtailment 
in operations would result in a revival of Fall buying as 
soon as the impending inventory period is out of the way. 
Sheetings moved in moderate volume, with second-hand 
offerings revealing sharp concessions. Business in fine goods 
continued at a virtual standstill, with orders confined to 
oceasional small spot lots which buyers were able to secure 
at concessions. Some types of rayon cloths moved in fairly 
good volume and there was some moderate inquiry for carded 
piques and for fancy shirtings for use in holiday lines. Clos- 
ing prices in print cloths were as follows: 39-inch 80’s, 87%%c.; 
39-inch 72-76’s, 8l4¢c.; 39-inch 68-72’s, 7l4c.; 3814-inch 
64-60’s, 614c.; 38\4-inch 60-48’s, 5c. 

Woolen Goods—While new orders on men’s wear fabrics 
continue very light, existing contracts are sufficient to keep 
most mills busy unti] the end of August. The appearance 
of real Summer temperatures during the early part of the 
period resulted in a rather active call fcr tropical wors 
and white coatings. Towards the end of the week sentiment 
was somewhat disturbed by the postponement of bids cn 
Government requirements for Civilian Conservation Corps 
purposes which had been expected to take up the present 
slack in orders. Clothing manufacturers, on the other hand, 
reported a substantial amoupt of reorders on Summer ap- 
parel reflecting an improvement in the flow of goods in retail 
channels. Trading in women’s wear fabrics continued disap- 
p»inting, partly owing to the threat of labor trouble in the 
garment industry and also because of fears prevailing among 
manufacturers over the possible demoralizing effect of the 
end cf the NRA codes on the affairs of the garment industry. 

Foreign Dry Goods—Business in household linens re- 
mained in its previous lull but there continued an active call 
for dress goods and suitings of all types, with prices maintain- 
ing a steady trend reflecting the persistent strength in the 
foreign markets. Trading in burlap expanded considerably, 
both for shipments and spots, and prices stiffened further, 
in line with the steadiness in Calcutta, the continued strength 
of the jute market and under the influence of increased 
takings on the part of South American and European buyers. 
eee lightweights were quoted at 4.85c., heavies 
at 0.40c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
— for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received, 
including increases in allotments because of increased costs 
of construction. In each case a reduction in the allotment 
does not affect the amount of the grant, which remains 30% 
of the cost of labor and materials. 

The following announcements were the latest made public 


by the PWA: 
Release No. 1430 


The changing of 11 combined loan and grant allotments to db ge Ay ony 
covering 30% of the cost of labor and materials was announ 
Public Works Administrator Harold L. Ickes 

These were requested by the recipients of the allotments because 
they have sold in the private investment market the bonds that PWA had 
contracted to buy and will not need PWA loans 

The changed allotments were all made from the ‘old PWA appropriations, 
and not from the new work and relief appropriation. 

Allotments for the following projects have been chan aoe t 

St. Louis County, Minn.—Loan and grant of $1,687 for road improve- 


ments changed to grant of $787 ,000. 
Burlington, Kan.—Loan and Sy a of $145,000 for an electric power 
lant changed to grant #, $41,3 
ato County, N. 


C.—Loan and grant of $11,000 for a two-story 
ene addition to high school building for colored pupils changed 
to to 


henango County, N. Y.—Loan and graat of $121,000 for a two-story and 
basement grade — high school building changed to grant of $34,900. 

Lansingburgh, N. Y .— nand grant of $450, for a three-story and 

ent junior high school building changed to grant of $185,000. 

Rock Hill, S. C. roy. and grant of $128,000 for school construction 
changed to grant of $36,000 

Decorah , Iowa—Loan and grant of $53,000 for a sewage treatment plant 
changed to grant of $17,500 

Spares. | I Loan and grant of $73,000 for water works improvements 


ant Fhe 
Gr - A ark, N J.—Loan a ant of $37 ,000 for Fy a emacs to the 
ersey State Hcepi tal > hoe to grant of $11 
Bond County, Ill.— n and grant of $33,500 for’ a one-story and base- 
ment auditorium building chan age to grant of $9,500 
Ross County, Ohio—Loan and grant of $61,600 for an auditorium-gym- 
nasium addition to high school building changed to grant of $22,900. 


Release No. 1433 


Reductions totaling $495.000 in nine loans and grants awarded from the 
old PWA appropriations were announced to-day by Public Works Adminis- 
trator Harold L. Ickes. 

Allotments wv pon a followin ng projects have been reduced: 

Anderson. 8. Loan and grant of $101,000 for street improvements 
reduced to $65. 60 because the city has sold in the private investment 
market $36,000 worth of paving certificates that PWA had agreed to buy. 

Geneseo, Kan.—Loan and grant of $47 .000 for a water system reduced to 
$45,100 00 because the city has sold in the ggg investment market $1,900 
worth - bones PWA had contracted to 

Utic Y.—Loan and grant of 41 295, 000 for school construction 
sodeank Ag $945.000 because the city has sold in the private investment 
market $350,000 worth of bonds PWaA had to purchase. 

Fort Smith, Ark.—Loan and grant ot $26,000 for constructing bleachers 
at the municipal athletic field and a warehouse building for the city De 
ment of Public Works reduced to $24,500, the maximum amount PWA is 
authorized to advance on this project. 

Bloomington, Ill.—Loan and grant of $220,000 for school construction 
reduced to $170,000 because the city has sold $50,000 worth of bonds 
that >wA. had contracted to purchase 

Berkeley, Calif.—Loan and grant of $117,000 for reconstruction of several 
school buildings reduced to $76,000 because plans have been curtailed. 

West Haverstraw, N. Y. —Loan yh ant of $145,000 for sewers and a 
sewage disposal plant reduced to $135, because of changes in plans. 

Wake County, N. C.—Loan and grant of $35,000 for an Ay to the 
Knigntdale Consolidated School Building reduced to $34, The county 
will furnish $7,500 for this project, which is costing $42'000 

Sonoma County, Calif.—Loan and grant of $45,600 allotted to Cloverdale 
Union High School Districc for a new high school building reduced to $41 ,500 
because plans have been modified. 

Release No. 1434 


Increases in 29 loan and grant allotments to local 
Federal pre ojects were announced to-day by Public 
Harold go The increased allotments had been 
from the old a opriations for pubtic works construction. 

Anotments os tl e fo.lowing co 1pleted projects were increased because 
the jobs have cost more than estimated when the original allotments were 


de. 
a McPherson. Kan.—Docket 1898: Grant of $8,500 for sewer construction 


increased to $9,200. 
nm ton, Wash. .—Docket 2964: Grant of $4,000 for renovizing five school 


Ren 
buildings increased to $4,700. 
Powell, Wyo.—Docket Arg 7 os and grant of $90,000 for school 


truction increased to $9 
“Wertand. Me.—Docket 3227: Grant of $30,550 for sewer construction 


and street ‘improvements increased to $31, 
Tilton, Ill.—Docket 4643: Loan 5: grant pf $16,000 for a village hall 


d auditorium increased to $16,800. 
“"Stamford, Vt.—Docket 5583: Grant of $3,500 for bridge construction 


eased to $4,000. 
— Genevieve, Mo. “a 5760: Grant of $3,800 for bridge con- 


struction increased to 


ublic bodies for non- 
orks Administrator 
previously awarded 
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Pn ve .—Docket 5887: Grant of $5,300 for bridge construction 

State of Texas— Docket 6111: Grant of $22,000 for stor buildi 
struction by the State Highway Department increased to te angel 

- Allotments for the oe uncompleted seeigete 4 were yh for the 
reasons given in instance. 

Indianapolis, Ind.—Docket 890: Grant of $126,000 for an extension to 

the sewage treatment yom increased to $152,000 because bids received 
show that the project will cost more than estimated. 

Honolulu, Hawaii—Docket 1030: Grant of $160,000 for a reservoir and 
pipe lines to extend the water system increased to a 000 because of 
modified plans enlarging the scope and cost of the ‘ 

Bovey, Minn. —Docknt 1199: "Grant of $16,000 age or a municipal building 
increased to $19,900 because of increased costs. 

Mercer County, Pa.—Docket 1522: Grant of $60,900 for road and bridge 
construction increased to $62, because of modified plans enlarging 
the scope and cost of the work to be done. 

Fruita, Colo.—Docket 1536: Loan and grant of $40,000 for improving 
wey & water system increased to $42,000 because of increased costs. 

wo 40.500 Mich .— Docket 1756: pg of $37 ,800 for a courthouse increased 

because of increased cos 
, Del.—Docket ef Grant of $73. 000 for a school building in- 
Pg to $88,000 because of increased cos 

McKenzie Count Minn .— Docket 3414: Loan and grant of $27, “ 
allotted to Ideal School ee a for — to its school building in- 
Tu Ag” --y we Fe wore ‘Gr t ¢ $: $47,000 for bridg 

. a.— e e Oo or e construction 
increased to $60,000 because of increased cos 

Terre Haute, Ind.—Docket 5056: Grant of o03. 500 allotted to Harrison 
School Township of Vigo ye for school construction increased to 
$27,500 because of increased costs shown by bids received. 

Andover, Mass .— Docket 5197: Ginna of $112,700 for school construction 
increased to $145,000 because of increased sco scope and cost of the project. 

Andover, N. H.—Docket 5547: Grant of $7,700 for school construction 
increased to $8,300 because of increased sco oo be and cost of the mi Unie 

Oxford, Ohio—Docket 5552: Grant 4 oi. 00 oe Shaw to Miami 
versity for a dormitory increased to because of increased cos 

Timmonsville, 8. C ~_Docket 5618. + 4 ant of $12, ng for Pe won 
construction increased to $15,000 because of ncreased cos 

Strasburg, Va.—Docket 5951: Loan and grant of $23, 000 f My improving 
oe water system increased to $55,000 because the scope of the project has 

mn increased. 
Le Grand, Calif.—Docket 7066: Grant of $7,200 for school construction 
increased to $9,500 because of increased cos 

Oakland, Calif.—Docket 7956: Grant of $44. 500 for harbor improvements 
increased to $53,500 because of increased cos 

Wood River Ill. —Docket 8083: Grant of S18. 400 for an addition to the 
acheot building increased to $25,000 because of increased scope and cost of 

e ; 

Thornton, Tex.—Docket 8388: Loan and greet of $59,000 for a woes 
system increased to $74,000 because of modified plans and increased cos 

Commerce, Tex —Docket 9120-Y: Loan and grant of $106,500 siloteed 
to the East Texas State Teachers’ College for a men's dormitory increased 
to $122,500 to include cost of equipment. 


_  —— 
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MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &c. It has been our 
custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 


from Washington. 
The following are the latest announcements received: 


Release No. 1431 

Revocation of four loans and grants for non-Federal projects that were 
awarded from the old Public orks Administration appropriations was 
announced to-day by Public Works Administrator Harold L. Ickes 

Largest of the rescinded allotments is a loan and grant of $2, 240 ,000 
awarded to Portland, Ore., on July 18 1934, for three sewage treatment 
plants and other sewer construction work. 

Oregon law required that plans and specifications be completed and 
available for public inspection or to tne election held to authorize issu- 
ance of bonds to secure the PWA loan. -In the opinion of the orn bond 
counsel this requirement of the statute was not complied with he city 
then proposed to obtain from the legislature an Act validating the election 

The Act was not passed. 
‘other remedy an be the bringing of a test suit before the 
- reme urt of Crepes. followed by a decision holding that the election 
eld was a valid and binding authorization for tne issuance of the bonds. 
This proceeding would require a considerable amount of time, and the 
allotment is rescinded so that the money may be put to work without delay 
tarough allotment to other projects now ready to go ahead. 

Other allotments rescinded y are— 

Port Chester, N. Y.—Loan and grant of $30,000 for sewer construction 
rescinded because the project has been abandoned. 

Decatur, Tez.—Loan and grant of $16,500 allotted to Wise County for a 
courthouse and jail in Decatur rescin because the county has not build 
the project. 

Bear, Del. ee of $5,200 for a school building rescinded at the request 
of the appli cant 


NEWS ITEMS 


California—Personal Income Taz Law Approved by Legis- 
lature—The Legislature on June 11 gave final approval to a 
State personal income tax law with a rate of approximately 
25% of the Federal rates, with dividends taxable, and for- 
warded the bill to the Governor for signature, according to 
Sacramento news dispatches. The bill is said to set up a 
—— of rates ranging from 1% to 15% on net incomes in 

ific brackets, but averaging approximately 25% of the 
Federal rates. It is reported that the individual taxpayer 
will have to study the schedule before he will know just what 
per cent of the Federal tax his State tax willbe. The income 
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tax rates will be upon 1935 incomes. Plans to make the 
law retroactive to half of 1934 incomes were defeated. 
The ratio of the proposed State income tax rates to Fed- 


eral rates is as follows: 


On net incomes of $2,000, 32%; on $3,000 000, $5,000, 30%; on 
Se Nia eae Ea te} 


Other Important Measures Passed by Legislature—Previous 
to apeapeanes SY the Assembly of the income tax law, the 
two houses acted as follows on these important bills: 

i. Assomsthy passed Act Leng A ag ce of paempmoy mess ye 
bond bill, al another move will be made to override the Governor's 


3. Senate a ved mortgage moratorium bill, granting relief until 
4 4. Final | lative approval given to Wright 5% limitation of govern- 
mental tures. 

5. Senate approved bill for election of 120 delegates to constitutional 


tion to held October, 1936. 
8. Be te transfer of automobile personal property taxes 
a A counties to State. 


, Senate passed old age n bills, including Assembly measure 
CO eo aete to 65 and fing pension at $26 to'635, with addition of 
tever Gov t allows, and pension 


wha ernmen wing bill esta contribu- 
tions of State at $15, counties $15 and Federal $15, if passed by " 

8. Senate passed two Assembly bills intended to tighten up the sales tax 
law and sent them to the Gov . One provides way cf co sales 
tax on selling, renting or leasing of tangible property, and the other clears 
way for collecting the tax on property t from without the State. 
They are estimated to produce upward of $5,000,000 bi-annually. 


Florida—Tezt of Debt Service phew y Bill—The follow- 
ing is the complete text of a bill signed early in May by 
Governor Sholtz, authorizing and requiring cities, count 
commissions and taxing districts to adopt budgets wit 
separate appropriations for their operating expenses and 
debt service requirements: 


Empowering and requiring the several boards 
and the governing authority or board of the several to 
taxing districts, to adopt budgets making 
tions for n operating expenses and for 
to make separate on the taxable property to meet such a 
and to keep the mo raised by each levy separate and apart 
other; to accept from the taxpayer and to issue receipts for m 
from yer in payment of either or both of such separate 
ronees all laws in conflict herewith. 

hereas, in the interest of the public good and general welfare, it is 
hereby declared to be the public policy the State of Florida, that its 
coun , towns, cities and other districts must be protected and 

in the due performance of the proper and necessary functions 
of government for the benefit of all the people; Now, Therefore, to that end, 
so that said political units and districts may continue to exist as 
such for the rendition of governmental ctions, du and services to their 
inhabitants, and thereby preserve their entities for the discharge of their 


several obligations to their creditors; , 

Be It Enacted by the Legislature of the State of Florida: 

Section 1. Each Board of County Commissioners and the governing 
authority or board of each town, city and other district in this 
State, is hereby empowered and required to prepare and adopt a budget 
Ry ho Ry ey a 

, for the payment of necessary operating expenses 
of functions of government, and, secondly, for the debt service requirements 


of outetan obligation. 
. shall be the duty of each Board of County 


AN AOT 


received 
- and 


is State, to make a separate and distinct levy to provide for 


dis 
raising by taxation on all taxable real and personal property within the 
: te limits of such county, town, city or other taxing district, as the 


Commissioners, 
and of @e governing authority or board of each town, city and other taxing 
ct 


case may be, such amounts as may be necessary to carry on the essential 
governmental functions therein as appropriated in the budget theretofore 
adopted, and it shall be the duty of the collecting and disbursing officers 
thereof, vely, to keep moneys so rasied separate and apart from all 
moneys raised for debt service requirements, and to devote the same 
exclusively for carrying on the necessary governmental functions of such 


county, town, city or other taxing district. 
rf . It shall be the duty of each Board of County Commissioners, 


Secti 
and of the governing authority or board of each town, city and other taxing 
district in this State, to make a separate and distinct levy to provide for 
raising by taxation on all taxable real and personal property within oe 
te 


limits of such county, town, city or other taxing district, as 
y interest on and to 


case be, such amounts as may be 
ae b A debtedness and out- 


necessary to 
provide a sinking fund for redemption of its funded 
standing bonds as appro ted in the budget theretofore adopted, and it 
shall be the duty of the collecting and disbursing officers eheroct Feapecteyeny 
to keep moneys 80 raised in a separate and distinct fund usable > hs y 


for the payment of such interest and for providing such ‘ 
Section 4. It shall be the duty of each Board of County Commissioners 


and of the governing authority, or board of each town, city and other 
taxing district in this State, and of the tax collecting officers thereof, to 
accept and receive from a yer thereof, payment in full of either or 
both of the taxes hereby requ to be separately levied as tendered by 
such taxpayer, and to e to such taxpayer an official receipt showing 
payment of either one or both of such taxes in accordance with the payment 
made by such taxpayer. 

Section 5. All laws, or parts of laws, in conflict herewith, are hereby 


a 6. This Act shall take effect upon its passage and approval by 
the Governor, or upon its becoming a law without such approval. 

Approved by the Governor, May 4 1935. 

New York City—Mayor’s Power Plan Assailed at Hearing 
—The proposal of Mayor La Guardia for a municipal 
‘“‘vardstick”’ power plant was urged by those who held 
that present electric rates are too high and are unfair, 
while on the other hand the idea was attacked by many 
speakers who considered the proposal as inimical to the 
best interests of the city, at an all-day heaving before the 
Board of Estimate on June 19. 

The Mayor is seeking authority from the Board to apply 
to the Public Works Administration for a $45,000,000 loan 
for construction of the plant. The most prominent com- 
mercial and civic associations are said to have lined up in 
opp sition to the plan of Mayor La Guardia. They are 
reported to have claimed that it might result in financial 
disaster. This argument was also made by former Justice 
Joseph M. Proskauer, chief counsel for the Consolidated 


Gas Co. 


Mayor Sees Power Plant Text Vote—Discussing the proposed 
municipal power plant, it was stated by Mayor La Guardia 
on June 20 that the vote to be taken by the Board of Esti- 
mate on it on June 28 would, in his opinion, prove to be a 
test vote of how the voters are likely to decide on it at a 
referendum to be taken at the November election. Without 
a favorable vote by the board there will be no referendum, 


he said. 
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New York State—Tezi of Municipal Debt Equalization 
Act—The following is the complete text of Chapter 295, 
Laws of 1935, known as the debt equalization law, which 
provides an opportunity for a municipality with varying 
maturities over the next few years to reduce and more 
nearly equalize the amounts to be levied for debt service. 
Forms have been prepared and forwarded to various munic- 
ipal officials to be filed in with the proposed plan of the 
municipality for equalizing their obligations. Under the 
Act the State Comptroller is charged with the duty of passing 
on all petitions. The Act reads: 

and school districts 


the preparation ptional Plans with 

approval, and under the supervision of the State Comptroller: —" 

Became a law A 5 1935, with the approval of the Governor. Passed, 
pe three-fifths being present 


The Sygk the State of New York, represented in Senate and Assembly, 
: “Municipality’’ means a county, town, 


district. 
** means the board invested with of tio 
palities as herein defined, by whatevel maan Sat ee 


bonds in such amounts and in such maturities as will 
enable the municipality to meet its obligations when due without including 
the full amount of such maturities in tax levies by selling such ‘‘debt 
equalization bonds.”’ 


serial in form, maturing annually in such amounts as shall be deemed to 
be for the best interests of the municipality and which when considered 
with other maturi obligations shall or reduce the total debt 
service Over a of years. Not more than two-thirds of the naturing 
princi of bonds in each year over the period y 
shall be refunded through the issuance and sale of bonds under authority 
of this Act nor shall the vw, extend beyond the year 1939 unless it be shown 
to the satisfaction of the Comptroller that a com ve p cannot 
sual paris thom oad tp thas Gave tho pinn way bo extended ts a'dase ant 
; then and in case the plan may exten to a date 
way ye ad eg we val of such lan bo ni 
e option and appro of s ap nds issued under 
authority of this Act shall be sold at public sale in the manner provided 
by law not less than 30 days prior to the adoption of an annual budget or, 
in the case of municipalities not operating on a budgetary basis, not less 
than 30 days prior to the adoption of an annual tax levy and when so 
sold the thereof shall be paid to the chief fiscal officer of the 
municipality or, in the case of common school districts, to the su 
of the town in which the school district | is located to be held in reserve 
or no purpose other than the payment of maturing in- 
stalments of bonds. ohh ” 

The full faith and credit of ony municipality issuing bonds 
to this Act shall be pledged to the punctual payment of the cipal 
and interest thereof, and taxes shall levied annually, in addition to 
all other taxes authorized by law, in an amount sufficient to pay the prin- 
cipal and interest of such bonds as the same shall become due and payable. 

Such bonds and the income therefrom shal] be exempt from taxation 
under the laws of the State of New York and shall be lawful securities 
in which all public officers and bodies of this State and all municipalities 
now f legally invest funds in their control or accept as security for deposits, 
and all insurance companies and associations, all savings ba and savings 
institutions, including savings and loan associations, executors, adminis- 
trators, guardians, trustees and other fiduciaries of the State may legally 
invest funds under their control. 

After the adoption of a plan for any municipality the municipality 
may by its ery. board elect to cancel or ntinue the same by 
notice to the State Comptroller in the manner prescribed herein for ap- 
plication for a to issue and sell ‘‘debt equalization bonds.”’ 

Upon the ng of a ition hereunder the Comptroller, as incidental 
to the performance of function of supervising the accounts of politica] 
subdivisions of the State, shall make such investigation as he shall deem 
necessary and shall make a decision in writing which shall be filed, to- 
gether with a pony of the plan submitted, in office and in the office 
of the clerk of the municipality filing such petition. 
so filed shall be conclusive 
with the pr 
the validity of the bonds issued hereunder. 

Sec. 3. is Act shall not be deemed to limit or restrict the powers 
premeet by any other law, but the powers granted by this Act shall be 

addition to the powers granted by any other laws, and such powers 
may be exercised notwithstanding any restriction contained in any other 
general, special or local law. 

Sec. 4. If any clause, sentence, paragraph or part of this Act shall for 
any reason be u by any court of competent jurisdiction to be invalid, 
such judgment shall not ect, im , Or invalidate the remainder of 
this Act, but shall be confined in its operation to the clause, sentence. 
paragraph, or part thereof directly involved in the controversy in which 
such ju ent shall have been rendered. 

Sec. 5. This Act shall take effect immediately. 


New York State—Supreme Court Rules Against Redistrict- 
ing—The following report on a ruling against reapportion- 
ment by the courts in lieu of legislative action, by the 
State Supreme Court on June 19, is taken from an Albany 
dispatch to the New York “Herald Tribune” of June 20: 


Justice Gilbert V. Schenck, of the Supreme Court, to-day ruled 
reapportionment by the courts when the Legislature fails to f the 
constitutional requirements for 4—~y—>> 

His rul was in proceedings begun by Maurice J. Burns, President of 
the John C. Donohue Association, a political organization of Flushing, to 
mandamus Edward J. Flynn, Secretary of State, and the New York City 
Board of Elections to certify for the election of four Senators instead of 
two as now, and 11 Assemblymen instead of six in Queens. 

The failure of the ature to enact reapportionment was ‘‘an omission 
of a purely mi function,’’ it was contended, and therefore the 
courts could act, with Queens being entitled to the increase of Senators 
and Assemblymen under the 1930 Federal Census. & mu 


Election ai Large Urged® 


™" The Court was asked to rule that the additional Senators and Assembly. 
men 


be elected by the county at large until the Legislature should y 
apportion new districts, or in the event that the Court denied the petition 
for the increased number of Senators and blymen, that the 
of State and Board of Elections be restrained from ogee g for the election 
of any Senators and Assemblymen in New York City until the Legislature 
had accomplished rea jonment on the basis of the 1930 Census. 

henck held that ‘‘this Court cannot do that which the Legis- 


d 
view it,’’ he wrote in his opinion, “‘the provisions of the Constitu- 
tion make it clear that the apportionment of representatives in the Senate 
and Assembly is a duty which the Legislature must perform and alone 


“It may well be that the Legislature has failed to function in respect 
to apportionment of Senators and Assemblymen, but such failure on the 
part of the legislative body to act certainly does not give this Court power 
to order an apportionment or assignment of the legislative representatives. 

‘There are undoubtedly other counties which are entitled to additional 
representatives in the Legislature by virtue of the provisions of the constitu- 
tion. This Court should not endeavor to adjust the rights of these counties. 
That is clearly the duty of the Legislature. 

“IT am not impressed with the argument that the defendant should be 
directed to allow these additional members of the Legislature to be elected 
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at large this fall without ap 
Legislature must be elected by 


Sees Voters Deprived of Right 
Ruling on ~~ that if the Court refused to order the election 
of the additio Senators and Assemblymen in Queens there should be 
an order against the election of or Assemblymen in New 
York City until the acted on reapportionment, Justice 
Schenck held that it d Bet the voters of the City of Greater New 


York of an yee q 

‘a**That the may have failed to orm its duty should not 
interfere with nor take away from more than the citizens of this State 
their right of franchise it exists under the present law,’ he said. 

aS —— _ were argued before Justice Schenck June 12 James 


onment as to districts. Members of the 


Sent h State ~_ L Tarbox” Assistant 
Gurperstion Counsel of New York City, representing the Board of Elections. 
North Dakota, State of—Election Called on Sales Tazr— 
A special election in North Dakota at which the sales tax 
referendum only will be voted on was called for July 15 in a 
proclamation by Acting Governor Walter Welford, on June 
12, according to a press dispatch from Bismarck. The 
Governor is said to be doubtful regarding a call for a special 
session of the Legislature should the tax proposal be defeated. 


Pennsylvania—Senate Defeats Two-Cent Increase in 
Gasoline Tar—Governor Earle’s demand that the General 
Assembly increase the gasoline tax from three to five cents 
per gallon was rejected by the Senate on June 17 when an 
administration bill with this provision was defeated by a vote 
of 20 “‘for’’ to 29 ‘“‘against.’”’ It is stated in Harrisburg 
advices that defeat of this measure again upset the revenue 
program and brought to the fore the question as to whether 
the Legislature could adjourn sine die on June 21 as agreed 
to in a resolution adopted some time ago. It means that the 
revenue bills discarded earlier in the session must again come 
up for consideration. 


Cigarette Taz Bill Signed—Governor Earle gave his approval 
on June 15 of the La Rue bill which taxes cigarettes at the 
rate of one cent for 10 cigarettes. This means that Penn- 
sylvania smokers will be forced to pay two cents tax on 
popular brand packages for two years commencing July 15. 
It is hoped that this compromise revenue program measure 
will produce $10,000,000 during the fiscal biennium. 

Documentary Stamp Taz Becomes Effective—The documen- 
tary stamp tax, first new revenue measure passed by the 
1935 Legislature to yield unemployment relief, became effec- 
tive on June 17. It carries a levy of five cents per $100 
value of all documents carrying a money consideration, except 
State and Federal securities and bank notes, wills, bills of 
lading, warehouse receipts, assignments of existing contracts 
and contracts of insurance, indemnity, annuity, guaranty or 
suretyship. It does effect deeds, bonds, debentures, mort- 
gages and notes. aie 

Banks selling the stamps are allowed a 2% commission. 
In the first day the supply of stamps in Philadelphia banks 
was quickly exhausted. 


Reconstruction Finance Corporation—Purchase of 
$145,000,000 Bonds from PWA Contemplated—We quote in 
part as follows from a Washington dispatch to the New York 
‘Herald Tribune’’ of June 21 on a plan of the above Cor- 
poration to make money available for relief projects by taking 
securities for resale: 


The Reconstruction Finance Corporation, Jesse H. Jones, Chairman 
ts to purchase from the Public Works 

securities. The 
od of time, Mr. 
A available money 


Ad 
RFC will resell the securi 
Jones said, adding that the transaction will give the P 
for relief projects. 
Mr. Jones also revealed progress in develop 
certain railroads, which owe the RFC money. e said that he conferred 
Schumacher, Chairman of the Western Pacific RR., and re- 


of corganiaation for that road. He characterized 
ce,"’ pointing out, however, that he had 

The RFC Chairman indicated that he did not like the treatment accorded 
the $2,900,000 owed the RFC. It is proposed to give 54% income bonds, 
series A, and 5% bonds, series B. He indicated that ess other arrange- 
ments were e the RFC would not advance the additional $8,000,000 in 
new money wanted to consummate the reorganization. 

United States—President Roosevelt Advocates Taxation of 
Future Municipal Issues—In his tax message to Congress 
President Roosevelt included a recommendation for the 
“submission and ratification of a Constitutional amendment 
whereby the Federal Government will be permitted to tax 
the income on subsequently issued State and local securities 
and likewise for the taxation by State and local governments 
of future issues of Federal securities.” 

(The President’s tax message is treated in full in our 
Department of “Current Events and Discussions,’’ on a pre- 
ceeding page of this issue.) : 


reorganization plans for 
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OFFERINGS WANTED 
Arkansas—1!Iinois—Missourl—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 
Fourth and Olive Streets 


BOND PROPOSALS AND NEGOTIATIONS 


RON. Ohio—BOND OFFERING—Charles H. Isbell, Director of 
mR sg will receive sealed bids until 12 m. (Eastern Standard Time) on 
July 8 for the purchase ro ©4.415,909.. ot rorunees | Pook 1 -. gr 

. special assessmen nds. 89, 
$920,450 via $1°000 each. Due Oct. 1 as follows: $92,450.89 in 1940 and 
$92,000 from 1941 to 1949 incl. 


ST. LOUIS 
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‘ paid for by the purchser. 
amount bid for, payable to the order of the Director of Finance, 


pany each pro : 
The Snaiedies the $2,249 ,432.77 
roy bonds which were unsuccessfully 


ALBANY COUNTY LIGHT, HEAT AND POWER DISTRICT 


P. O. Albany), N. Y.—CONSTITUTIONALITY SUBJECT TO COURT 
EST_—Constitutionality of the 1935 legislative Act which allows Albany 


. Drislane 
ng bocker Press’’ of June 14. 
The object of the action is to clear the path of possible legal obstacles 
before the county sets forth on an expensive venture of acquiring and 


PT h - lelonans t= inj 

e oners seek a permanent unction restraining the count 

from ng any proceeding under the authority of the County Power ‘Ack: 
pointing any member of the Power Authority; from submitting to 


from ap 

the voters the question of issuance of bonds for the power paoyers: from 
advan or loaning county money to the Power Authority, and from levy- 
ing any taxes in the proposed Albany Light, Heat & Power District. 

A injunction restraining the county from such actions during 

is ~ 7 —— ae is sought. . 
nt, the oners state they want the County Power 
$42 of the Laws of 1935, declared unconstitutional. . 
that property of taxpayers will be burdened and 
—_ cities, vi and towns in the county impaired by the county 
eme. 

Rates now paid for heat and light are regulated by State laws and are 
es to be fair and reasonable, it is argued. The new rates are required 
to adequate to pay the bonds to be issued, representing the cost of the 
properties regardless of their value, and must also pay the cost of operation, 
whether prudent or not, the complaint charges. The petitioners also 


contend there is no recourse from possible unfair rates for residents of the 


ct. 

The complaint also charges that of the $10,000,000 debt to be incurred 
by the county, the peanersenete part falling to the cities of Albany, Cohoes 
and Watervliet, added to their present indebtedness, will exceed 10% of the 
ae caeeee ~ valuation of real estate in those cities, in violation of the State 

rs) ution. 

On other grounds the constitutionality of the County Power Act is chal- 
lenged. First, because the bill was a local bill and was passed without a 
message from the Governor or by a two-thirds vote the Senate and 
Asembly. Second, because it allegedly allows the county to advance money 
and lend credit in aid of a corporation. Third, f ing light, heat and 
power is not within the constitutional power of counties, it is claimed. 


ALEXANDER COUNTY (P. O. Cairo), Il1l.—BOND REFUNDING 

ARRANGED—Referring to the County Board's recent authorization of 
9.000 refunding bonds, County Clerk Paul 8. 

informs us that the County Board has engaged the services of H. O. 

& Sons Co., of Chicago, to handle the operation. 


ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 


power 


NO PUBLIC BOND SALE PLANNED—William McK. . - 
Treasurer, infor us that the authority does not intend to offer the first 
issue of bonds public sale. is statement was made in answer to a 
previous report that an offering would be made of $1,000,000 4s. 


ALVO SCHOOL DISTRICT (P. O. Alvo), Neb.—BOND SALE—It is 


reported that a $10, issue of refunding bonds was purchased recently b 
the First Trust Co. of Lincoln, as 3%s. . erased 


AMANA SCHOOL DISTRICT, Ila.—BONDS VOTED—At election 
held on June 8, the ropenton of issuing $16,500 School Building bonds 
carried by a vote of 307 to 17. J. R. Nevelin is Supt. of Schools. 


ANACORTES, Wash.—REFUNDING PLAN SOUGH T—Refinancing 
of outstanding water tem bonds will have to be given serious considera- 
tion, declares Mayor H. E. Mansfield, commenting on a letter from a bond 
house which contains a ‘‘complaint and a threat’’. He said he has tried 
every available source for aid in refunding, but so far without avail. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—FINANCIAL 
STATEMENT-—-In connection with the offering on June 25 of $25,000 5% 
Arundel-on-the-Bay Taxing and Assessment District bonds, fully guar- 
anteed by the Board of County Commissioners—V. 140, p. 4101—we have 
received the following: 

Financial Statement 


Estimated taxable basis of Arundel-On-The-Bay Taxing and 
Assessment District for 1934 (real & personal property) - - 

Securities and other taxable property 

OCRGP INGSDCOGRONE . pc cnwcasececenccccsceccegeegcccecce 

Financial Statement of Anne Arundel Count 

Estimated taxable basis of Anne Arundel County for {034 
(real and personal pro 

Securities and other taxable 


$122,000.00 


00 
3,678 ,022.80 


PN é Hi dnwtidubbodavdistiiwlines abies ckiudénedsniwid ' . , 
Bonded indebtedness, including all issues er ee 0 rt 


Floating debts None 


Pp ce adgecenncecacencnntmncepencennnsconmennmeannonn $4,251 833.35 


ANNE ARUNDEL COUNTY (P. O. Annapolis). Md.—BOND SALE— 
The issue of $22,000 5% Idlewilde Taxing and Assessment District bonds 
offered on June 18—-V. 140, p. 4100—was sold at a price of par to individual 
investors. Only one bid was received at thesale. Bonds are dated June 1 
1935 and mature serially from 1936 to 1950 inclusive. 


Financial Statement 


Estimated taxable basis of Idlewilde Taxing and Assessment 
District for 1934 (real and persenal property) 

Securities and other taxable property 

Other indebtedness 
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Financial Statement of Anne Arundel County 

Estimated taxable basis of Anne Arundel County for 1934 
$48,960,908 .00 

aie a 3'678.022.80 


$52 ,638,930.80 
4,251,838.3 
None 


$4,251,833 .35 


ANSONIA, Conn.—BOND OFFERING—Sealed bids will be received on 
July 2 by Frederi erick M. Drew, Cit , for the of $75,000 
municipal relief bonds. Rate of interest to be na by bidder. Dated 
July 15 1935. Principal and interest (J. & J.) payable at First National 
Bank, Boston. ty to be approved by Ropes, Gray, Boyden and 
—e — July 15 from 1936 1950 incl. 
The bonds mature $5,000 each year on y to 
The bonds will be e ved under the su of and authenticated 
as to genuineness b - First ot 


pA: be L sogroves b 








First National Bat 


Last grand list (1934 
Total bonded debt 
Water bonds, included in tota 
Sinking funds 
Population (1930), 19,898. 
ARKANSAS, State of—REPORT ON SCHOOL DISTRICTS IN DE- 
FAULT—The follo wus wing statement is taken from the Chicago ‘“‘Journal of 
mmerce”’ wre 
Cet =. the request of the e Reconstruction Finance Corporation, a 
- the Arkansas De ment of Education at Little Rock shows that 
158 school districts are in aenalt om Gommeneceiel Dende totaling 510,988 529 
1 1934. The gotal includ des, $594. 931 defaulted i interest, $759,138 
un ured many 
+ t of default. The bonded indebtedness of 
all districts incl of commercial bonds and $1,572,531 of 
on bye Reeve anid t My Bye 5 ~ revone hye been promoted 
er 
by ~ sentative Dave Torry’ ’s bill to authorize the RFC to make re- 
loans to school districts. 
ATE CL (P. O. Little Rock), Ark.—BONDS 
pO REATEMR TATE ARE tM ch at 
or on n 
= a, by Arkansas State College at Jonesboro 
several years ag on “ an administration building. Bids 


will be received oy the ee Aug. 


ARLINGTON, Mass.—TEMPORARY LOAN—The S100. 000 revenue 


ion | ‘offered on June 21 was awarded to the Arlington Five 
ag 5 Bank at 0.415% discount. Dated June 27 1935 and due 


vings B 
$50,000 each on May 8 and June 121936. Among the other bidders were: 


t 
0.47% 
$47 70 





National . Shawmut Bank 
yet Weeks & Knowles 
Lee Higginson Corp 


Piet Baste OGlD . « ccccccccccccesesocccoccccssccccccsess 0. 0.49% 
BULA COUNTY (P. a Ashtabula), Ohio—BONDS AU- 
THORIZED BY STATE TAX MMISSION—The Ohio State Tax 
Commission recently authorized “Se County Co ioners to issue 
51,000 tax anticipation pene. County Commissioners and County Auditor 
a . Hillyer conferred with the commission on the possibility of issuing 


a to overcome the critical financial problem facing the county, it is 
said. 


ATHENS Mh: uaa RURAL SCHOOL DISTRICT (P. O. Me. 
cheaters) hio—BOND ELECTION—On July 2, a special election 
be held Yk consider a $35,000 school construction bond issue as a part 
of | FERA activity. The provisions call for a special tax levy of 1.90 mills 
for a period of 20 years to pay principal and interest on the bonds. 


ATLANTA, Ga.—BONDS Epa ar ge per Coane on June 3 passed a 
resolution authorizing the initial steps in a $ bond issue for sewers, 
and later adopted a resolution by Kaerman ‘Gilliam to extend the plan to 
include schools and other public ies. Recommended by the sewers 
committee of which Alderman H. Reynolds is chairman, the first 
resolution pointed out that Atlanta faces numerous damage suits because 
t sewerage disposal system, and that FERA has intimated 


of the presen 
os it on. provide approximately $4, 000,000 needed if the city provides 


ATLANTIC CITY, N. J.—SCRIP GUT HOREED— The City Com- 
mission authorized a new issue of $300,000 in scrip recently. 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND SALE—The 
$40,000 issue of county bonds offered for sale on June 18 was awarded to 
the Brown-Crummer Co. of Wichita, as 24s, paying a — of $308.40, 
equal to 100.77, a basis of about 2. 11%. ated June 11935. Due $4,000 
from June 1 1936 to 1945 incl. 

BANGOR, Me.—BOND SALE—The issue of $36, 000 2%% coupon 
refunding bonds offered on June 17, was awarded to the Eastern Trust & 

Co. of Bangor at 103.731, a basis of about 2.07%. Dated July 1 
1935. Interest payable Jan. 1 and July 1. Due $2,000 yearly on July 1 
from 1936 to 1953. incl. Other bidders were: Merchants National Bank 
of Boston, 100.69, and E. H. Rollins & Sons, 100.488. 


BATAVIA SCHOOL DISTRICT, Ohio—VOTE ON BOND ISSUE 
JULY 16—The school district will hold an election on J uly 16 to authorize 
$57,000 high school construction bonds. This re ts the district's 
share under plans worked out with Federal Public Works Administration 
Wa es san issue will mature in 21 years and would be loaned by 

at O- 


BATH, N. Y.—BONDS VOTED—At a recent election, $55,000 in bonds 
were authorized for enlargement and modernization of ‘Bath Hospital. 


BEAR LAKE, Mich.—BOND ELECTION—An issue of $5,000 4% 

neral obligation bonds will be voted upon at a special election on June 
54. Bonds will mature in 20 years. 

Be MEADOWS, Pa.—BOND OFFERING—Bids will be received 

. Dougherty until 7.30 p.m. June 27 for the Rusmess of $30,000 
4% coupon sewer system bonds. Denom. $1,000. ated May 1 1935. 
Interest payable May 1 and Nov. 1. Due yearly on May 1 from 1936 
to 1965, incl. 

BEAVER, Pa.- BONDS AUTHORIZED—Lewis H. Urling, President 
of the Town Conaci], announces ihe enactment of an ordinance authorizing 
the issuance of $50, 000 3% bopde. interes pine nd ps able yoo mee y OH 
at Beaver. Denon. $1,000. It at an offering of these ca4 
will be made shortly. 

BECKLEY, W. Va.—BOND SALE DETAILS—The $45,000 4% re- 
funding bonds that were reported to have been sold recently—V. 140. p. 
A oo purchased at par a Ay Re Beckley National Bank, of Beckley. 

pm yy bonds dated April 1 1935. Denom. $1,000. Interest payable 


ans COUNTY (P. O. Pineville), Ky.—BONDS TO BE PURCHASED 
—It is reported that the County Court is prepared to purchase, in the 
open market, some of the county’s outstanding court house bonds which 
are scheduled to mature in 1938. 


BELLWOOD, Pa.—BONDS APPROVED—At a special election held 
recently $45, 006 sewerage bonds Rp ay proved. The Federal Govern- 
ment will bh approximately $150 0,000 under the recent public works 
relief bill and this oes the borough an opportunity to comply with the 
State public health department's edict to install sewers and disposal plants. 
The total cost will run around $225,000. 

BELMAR, N. J. 


comprisi issues of $96,000 and $46,000, purchased by B. J. Van Ingen 
& Co. of New York, as stated in V 140, p. 3250, bear 6% interest. 
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BESSEMER, Mich.—BOND en ee Cit 1,000 4% 
a ead 7 30 Bm. game 35 Se oe 4 


lant 
Jan. 1 and Jul 
10,000, 1937 ond 1938" 11, 
check for 5% of the bid, required 


BETHLEHEM SCHOOL DISTRICT, Pa.—BONDS TO BE RE- 
FUNDED—The School Board recently agreed to redeem former bond issues 
totaling $674,000, of which bonds amounting to $312,000 would be re- 
financed. Sinking fund moneys now available are to be used to to redeem 
2,000 of the former issues, which are both electoral qn6 ne eee. 
balance is the amount to be refinanced by two new issues dated June 
15 , 1836. one being a non-el issue in oe omouns Of $100,000 and the 
other an electoral issue in the amount of $212,000. Three school districts 
igure in the former bond _ one issue having been made by 

l Board and the mit School Districts of the Borough of 


Dethieten and the 
The non-electoral bonds to be ae on 5 . er School District, 
and Ma 6 1914, 


of Sout 
ehiem, july'1 19) 1 1911, 
1927 


july 1 1916. 8 $75, 000: 

y 

000. The caamek a obligations ore the School 
ct of the Borough o South ae, April 5 1915, $185,000 and 

the School District of the Borough of pa Aug. 1 1917, ’ 

All issues to be called bear 4% interest per ann 

not constitute any increase in the district's indebtedness. 

Schaffer inted out. Previous announcement that the District would 

offer new bonds on June 24 appeared in the “‘Chronicle’’—V. 140, p. 4101. 

Srctiiibediie Financial Statistics 


June 12 1935-—Present bonded indebtedness 
Total amount of bonds called for redemption 


af, 
1939, ‘and $12, 000, 1940 and 1941. 





Amount of bonds called to be refinanced 


Total bonded indebtedness (after proposed refinancing) 
Sinking Fund— 

June 12 1945—Present sinking fund 

Portion to be applied to redemption of callable issues 








$480, 
Deposits to be made prior to June 30 1935 92,736 
Sinking fund, as will appear after pro 
Net Indebtedness (a fter Proposed mee) ina 
Total bonded indebtedness 
Sinking fund ‘573 ‘483 


Net bonded indebtedness $2,589,017 


Taz Collections as of May yy es eee Tazes Only (not incl. Penalties) 
Uncollected Uncollected PC. Un- 


End of Yr. 
$28,319.85 
70 ,040.0 
141,579.27 
175,978.64 





refinancing 
ncing)— 





Fiscal Year— 


Ee BE 
BETTENDORF, Ia.—BOND OFFERING—H. F. Abramson, City 
Clerk, will receive’ sealed bids until 8 p. m., July 1 for the purchase of 


$6 847. 59 5% city impt. bonds, maturing serially from 1939 to 1942. Bids 
I be received on an int. basis of not more than 5%. 


BEVERLY, Mass.—LOAN OFFERING—Proposal will be received until 
1l a. m. (Daylight Saving Time) June 26 by John C. Lovett, City Treas- 
urer, for the purchase at d unt of a ao ge loan of $200,000 issued 
in anticipation of revenue for the current Notes will be dated 
June 26 1935 and will come due aa 12 1936. Denominations, 6 for 

B00. 3 for $10,000 and 4 for $5,000 

tes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 


of Boston 
Notes will be delivered on or about June 27 at the First National Bank 


of Boston, for Boston funds, and are — at the First National Bank 
of a in Boston, or at the Central Hanover Bank & Trust Co., New 


y 

1932 levy—$1 ,448 ,493—Uncollected June 20 1935 

1933 levy—$1,462,.711—Uncollected June 20 1935... _____ 
1934 levy —$1 ,414,442—Uncollected June 20 1935 

Tax titles—104,664 

Valuation 1933, Sad. 596,700; 1934, $43,655,625. 

BILLINGS, Mont.—STATE PURCHASES REFUNDING BONDS— 
The Montana Land Commission recently completed their purchase of 
$113,000 Billings refunding bonds, it was announced. The Commissioners 
and representatives of the city reached a satisfactory agreement at a recent 
conference as to the int. rate, it was said. 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 30 
(P. O. Shelley), Ida.—BONDS VOTED—A t a recent election the voters 
are said to have approved the issuance of $41,000 in 4% high school co- 
a bonds by a big margin. It is said that the iB eral Government 

expected to make a grant of $17,000 on this project, which will cost 
abenl $58,000 all told. 


BIRMINGHAM, Ala.—BOND SALE—The $396,000 issue of public 
Smpraverneny bonds offered for sale on June 18—V. 140, 3751—was 

warded to Eli T. Watson & Co. of New York, Fox, Einhorn & Co.of 
4 tor nell and associates, as 3s,  payi yang ® pales of 96. 41, a basis of about 
4.08%. Dated July 11935. Due uly 1 1938 to 1947. 

pre ee | a 5 Ala.—PWA LOAN APPLICATION PENDING—It 
is stated by C . Armstrong, City a, that the city made ap- 
plication to the Publis Works Administrat oa about 18 months ago for an 
allotment in the amount of $5, ,000, for an industrial water 
supply system, but up to the present BA, no action has been taken by 
the Federal agency. 
™BOGOTA, Tex.—BOND ELECTION—A special election will be held 
on July 10 to vote on $10,000 water works and sewer construction bonds. 


BOONE, lowa—BOND OFFERING—P. R. Pulver, City Clerk, will 
receive bids until 7:30 Pp. m., Jair 3. * me ihe purchase of $17,000 2% % 
serni-at funding bonds. Denom. $1,000. 1935. Principal and 
-annual interest (May & Nov.) payable at the office of the City 
Treasurer. Due $5,000 Nov. 1 1936, and $3,000 on Nov. 1 in each of the 
years 1938, 1940, 1947 and 1948. Legal opinion “will be furnished to the 
purchaser. 
BOSTON, Mass.—STATE FINANCE BOARD AUTHORIZES $%6.- 
000,000 BO BORROWING—The State Emergency Finance Board authorized 
Boston to borrow $6,000,000 this year for special needs, in a recent decision. 
The requirements are public welfare, soldier’s relief and the city’s share of 
the Government relief program. 

BOSTON, Mass.—NOTE OFFERING—The city will receive sealed bids 
until noon, June 25, for the purchase of $2,000,000 temporary loan, dated 
June 27 and maturing Feb. 17 1936. Bids are to be figured on a 365-day 
interest-to-follow basis 

BOT TineAY SPECIAL SCHOOL DISTRICT No. 1 (P. O. (Bot- 
tineau) Dak.—CERTIFICATES PARTIALLY SOLD—It is stated 
by the Cer” Auditor that of the $6, 000 certificates of indebtedness offered 
for sale on June J0—V. 140, 3751—a biock of $3,000 only was sold, 
being purchased by the First National Bank of Bottineau, as 78, at par. 
Deee on June 111936. No other bid was received. 


BOWIE, ry NDS VOTED—tThe people of Bowie on June 11 voted 
the issuance of $60.000 light plant revenue bonds, the proceeds to be used 
to purchase an additional power unit and other needed improvements 
to the municipal light plant. 

BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND ELECTION~— 
A ty election has been ed for June 28 to vote on a proposal to issuel 
$40,000 high school bonds. 

BREMERTON, Wash.—BOND REFUNDING ARRANGED—The city 
has contracted for the refunding of $88,700 outstand bende at a reduction 
in interest costs, according to a recent report which sa 


None 
$4,175 
140,045 





Volume 140 


&F Coumiasions yesterday when Tt accepted yn td 
Commissions yesterday w accepted submi 
under a ce a Pres Ter Wate bende. 

“The sa Commissioner of Finance Carl Halverson said to-day, 
will extend ever @ paried ef 15 years, the life of the bonds. gant wed on 
under the refund ding plan, are reduced from 6% to a rate ranging fro 


2 
Ae oah Gon. Halverson, said, the firms handling the eee pm ame mang 
Send odeetnting wuss 0 for spared ot 30 eas il be cad 
u a 
in and tur turned over to the new wont vA ALE lat ton aaneun 
program, permi un _ got t ooo at 
ture, will make in the 
of the city and ease considerably the water ieiane burden. 
“Six bids were submitted in answer to the city’s call, those turned in 
the Grande, Stolle & AO of Seattle, and the Murphey, Favre & Co. 
L wey yee the Board of Commissioners. 
‘Under the ol with the bonds dra 6 interest, the cost 
to edn wot y. 4 would cave be bem $41, pr ieee sai e refunding plan 
e interest costs to $17.30 


ge cde dda SCHOOL fast coll ne weed ol OFFERING—Bids 
will be received by T. F. Summers, Clerk of the Board of Education, «ntil 
ys p. m. June 18 for the purchase of $10, 000 ~ bee building bonds, at not 
ess than par and int. idders are to name rat of int. Bonds will mature 
$1,000" in five years and $1,000 each year ee until paid. Each 
shal be acco a by —_. or its equivalent, equai to 2% of the 
face value of r the d for 


BRITTON 9 yy ae SCHOOL DISTRICT (P. O. Britton) 
S. Dak.— WARRANT CALL—George G. Baker, District Treasurer, is said 
to be call for AA, at the First National Bank of Britton, all regis- 
tered sch warrants up to and including No. 610. 


motgy = phew! £5 


“A sa 
Board of 


BUCKEYE WATER AND DRAINAGE DIS- 


from 1939 to 1969, was approved by the residents by 
a vote of 76 to 1. The bond issue is to be sold to the Reconstruction 


ce Corporation. 


BUFFALO, N. Y.—BOND SALE—The $1,500,000 coupon or registered 
work and home relief bonds —~y 7° June 20—V. 140, p. 4102—were 
awarded to an account composed of Halsey, Stuart & Go., Inc ne., Banc- 
tates .; Ladenburg, Thalmann & Co.; Burr & Go., Inc., oe 

oves & Gardner Inc., as 2.60s, ‘at par plus @ premi 
of $615 oar moe 00.041, a basis of about 2. 59%. Dated July 1 1935 cad 
onde Lng | 50, on Ry 1 from 1936 to 1945 incl. Second high bid of par, 
also 60% bonds, was submitted by as cate composed of man 
Bros.: Cen & Co.: F.8s Moseley & Co.; dman, Sachs & Co.; Eastman, 
Dillon & Co.; Schcellico of, Hutton & Pomeroy, Inc.; Morse Bros. & Co. sas 
Inc. __Re-offering Jaffrey 4 & Hopwood and Obrian, Potter & Co. of Buffalo. 


is made in an advertisement appearing on 
Financial Statement—City of Buffalo—May 31 1935 
Property Valuations— 
Actual Tat Rate 
Actual or le alue to All 

Fiscal Year— Full Valuat’ n Valuation Ass’d Val't’n oo! we 
1934-35 .............$969,222,560 $969,222, oo Ie 25.3 M 
1935-36.....-------- 962,298,350 962,298,3 100% $=%(.22.2715 M 

Population of the City as of Feb. 1 1935, ae anal at 608,944. 

pores of the City per 1930 U. 8S. Census was 573,076. 

Bonded Debt May 31 1935— 


Purpose of Issue— 
General (all purposes not listed below) 
Special ments: 


Assessed or 
Tazab 


—— Pm w ts 4 in 
Outstand nking Funds 
$52,626, rtd 15 ri 198,280.86 
assesse 


(3 Pay. only from spec. assessment taxes 186, aan 00 
b) Payable as well from general taxes - - . 1 a9" 
Utility debt—-water 

Home and work relief 


000.00 
5,000,000.00 3,130,526.60 


BOOB 6 os ecaccnccactnvcosccnceccooece $114,983,280.90 $9,391,718.71 


All water bonds are fully supported by earn of the pro y. How- 
at 23 —— of these bonds are legall payable solely from earn 
1 debt limit is regulated e omg ve of the State of New 
hich limits the total mownern te. debt to 10% of the assessed valua- 
roperty and franchises. On May 31 1935, the debt margin 
,624.31. This sum will be increased by approximately $2,- 
620, 1 1935, which represents the amount of bond principal 
to be paid off in the 1935-36 budget. 
Sinki Ae patty 31 1935— 
Cash on hand or in 
Securities (City of Buffalo bonds) 





$5,816 ,369.15 
3 ,575,349.56 





] $9,391 ,718.71 
Amount of term bonds for which sinking funds are provided$13 ,935,637 .74 
Unfunded Debt—April 30 1935— 
Tax anticipation notes. .......none/| Bank loans 
Delinquent tax notes none | Warrants $1,473, 385. 50 
Bond anticipation notes. . .._..none| Contr. 4 unpaid bills. 1,090,766.73* 
* Cash on pene April 30 1935, available to meet these obligations, totaled 
$3, 409, yh eel 
tbs for fiscal year beginning July 1 1934, are due July 1 1934, one-half 
of which may be paid during the month of J uly without penalty and one-half 
during the month of December without penalty. No unts for pre- 
ment are allowed. 
az Colletion Data— 
Taxes levied for past four years with amounts collected in each year of 
levy, and amounts collected to May 31 1935: 
1930-31 1931-32 1932-33 1933-34 


$ $ 
.32,560,616.13 31,297,857.28 26,591,148.56 21,262,218.63 
698,147.75 680,889.25 613,311.59 434,502.36 


Total to collect 33,258,763.88 31,978,746.53 27,204,460.15 21,696,720.99 
Collected in year of levy .32,828,191.44 29,761,932.74 24,079,558.21 19,136,555.81 


General city tax levy - - - 
Unpaid local assessments 








Uncollected at end of year 


of levy - 430,572.44 2,216,813. hy 3,124,901.94 2,560,165.18 
Per cent uncollected % 6.9 11.5% 


11.8% 
Uncollected May 31 1935 289, 974. 10 687,731. H: 1,181,741. 95 1,402,526.70 
Per cent uncollected .9% 2.15% 4.34% 6.46% 
Note—Of the $24.965.487.08 tax levy for 1934-1935, $22,476,780. 48 or 90%, w 
collected to May 31 1935. 


BUFFALO, Tex.—POND OFFERING—Sealed bids will be received by 
Mayor H.H. Parker, until 2 p.m. on June 21, for the purchase of a $40,000 
issue of water works bonds. Denom. $1, 000. Dated 7 11935. Due 
on July 1 as follows: $1, 000, 1936 to 1945, and $2,000, 1946 to 1960, fy 
incl. Principal interest payable at the Central Hanover Bank w” Trust 
in New York City. Bids will be considered on bonds bearing 4, or 5%6. . 
<4 a cognates 6 of these rates. The city will furnish the prin nds, a 

y of the proceedings, the approval of C. F. Gibson, of Austin, and will 
de ver the conde to the bank designated by the purchaser. A certified 
check for $1,000, payable to the City Council, must accompany the bid. 

(This report s supplemene) the sale notice which appeared in these columns 
recently .—V. p. 4102 

BURLINGTON, N. J.—BOND OFFERING—Bids will be received unti 
8 p. June 26 by Walter W. Marrs, City Clerk, for the purchase of 
$111 000 coupon or registered funding bonds, to bear interest at no more 
than 5%. Denom. $1,000. Dated July 1 1935. Principal and semi-annual 
interest (J. & J. 1), payable at the City Treasurer’s office, or at the 
Mechanics ational Bank, of Burlington, at holders’ option. Due $5,000 

early on July 1 from 1938 to 1958, and $6,000 on July 11959. Cert. check 
fo r 2% of amount of bonds offered, Pp ayable to the city, rogues. __ié see 
Hawkins, Delafield & Longfellow, of New York, 
to the purchaser. No more bonds bye ty awarded than will bring a — 
equal to the amount offered, plus $1,000 
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BURNHAM SCHOOL DISTRICT see Be DESCRIPTION—The 
issue bonds recently by = 


Fe Peyery ae 
a0 1 1935 and ue July 
ptional after 10 in $1, tions. 


oO 
eee S. & J. John a8. Opa ia $1,000 den 


= Bigg we Superintend Tex.—-BOND OFFERING— 
rises. Count tendent of Schoois, has anrounced 
soit e300 building bonds on June “24. 


CALDWELL-WEST pe mma SCHOOL DISTRICT, N. , pane 
SEEKS EXTENSION OF BOND MATURIT Y—The Board of Education in- 
tends to ask holders of $26,000 school bonds due July 1 1935 to extend d 
for another year. The district has refinanced $50,000 bonds which 
came due and could not be oe, it is sai Decision to extend the July 
penne Be oP ner gnsahny aoe ae grey Ee the Board on June 18. At that time an 

priation was granted to meet $22,091.41 bond interest now due. Tax 
onl ections have been very poor, according to report. 


CALIFORNIA (Stat —BOND ELECTION—The Legislature 
June 16 voted avian > pecial 


af 
State buildings. 

wings to the State Capitol, a $1, 

State Buil in Los Angel 

California. 

State hospitals and institutions, inclu ae, 

On the special election ballot also ing Voters none 

for the policy of using short-term loans 5 pay back th the felt 


CAMBRIDGE, Md.—BOND OFFERING—Carroll L. fen oot of the 
of Commissioners, will receive bids until June 28 for the purchase 
of $40.000 impt. bonds. 


CANYON COUNTY oe Sem aCe, NO. 40 (P. O. Parma) 
da.—BOND ELECTION—A election will be held on June 28, accord- 
ing to recent advices, for ns to determine upon of $8,000 
6% coupon bonds for school construction. 


CARLSBAD MUNICIPAL aot arn oe, ro 
D NG—Sealed 


CALD 
Joseph R. 
that the Sieerict will 


oO. et wag he - 
ed until 1 


rest 4 
ated July 1 1935. Due serially to July 1 
check for 5% of the bid is required. (These are the bo 
originally scheduled to be ened of on June 24—-V. 140, p. 3035, ) 


CASS SCHOOL TOWNSHIP (P. O. Dugger), Ind.—BOND - 
FERING—Harry M. Collias, truste: ll recei, e sealed bids until 2 ‘ 
on Jine 29 for the purchase of a3i, 500 4%% refund bonds 
and semi-ana. - yable at the Sullivan State Bank of Sullivan. 
of the be used to pay Saaadiehatens on-aataas ae 
refunded. A certified check y +. 0% of the bid must ys each 

tog vy. > pape satisfy themselves as to legality of proceeaings 
ore s are 


CASTLE SHANNON, Pa.—BOND OFFERING—R. W. et vag! 
Mery Clerk, . will rece! 3 —_ iP. he 4%, yrs ons a = 
coupon bonds ar rest a Ds | = or 
as named by the successful bi —. Denom. Ba ae 1935: 
Interest able Jan. 1 and July 1. Due Bt oy on July as éian 
zi. ,000, 1 to 1950, incl., and $2. 000, 1951 to 1955, Lat Certified check 
1 000, payable to the Borough asurer, re 
4 Burgwin, Scully & Burgwin, of Pittsburgh, 
purchaser. 


CHADRON, Neb.—-FINANCIAL STATEMENT—In connection with 
our recent report dealing with the sale of the $170,000 4% coupon semi- 
ae refunding bonds to the Kirkpatrick-Pettis-Loomis Co. of Omaha— 

140, p. 3251—the following statement was sent to us by Myrtle Grant- 
MEF City Clerk: 


opinion 
| be RS. M . the 


Outstanding Bonds—Dec. 12 1934 
Amount Rate Optional 
14,000 5% #£=.\June 1 1937 
5 Oct. 11 


K 7 if Bonds— 


rm be 2 


Refund i 
Hospital 
Intersections 





Total debt 

* $9,000 have been paid. 
Bonds paid . £19085 
Bonds paid Feb. 18 1935 

Total paid to date 


Balance due to date $428 ,000—present b'ded debt. 
aanwer Collins hans y off $73,000 worth of bonds. 

yor Loewenthal has paid off $40,000. 
Shoal bond debt amounts to $127,000 Grawing interest at 6%. 


t 5%. 
at 34 


$15,000 





6,000 
20,000 at 5 
at 5 % 


12,000 
Refundings 119,000 at 4%%. 


Total to be refunded $170,000—this is in progress now. 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), S. C.— 
BOND ISSUANCE PROPOSED—The Board of School Co ioners 
is said to be seeking authority from the Legislature to issue $200,000 for 
school improvement purposes. 


CHARLOTTE SCHOOL DISTRICT, Texas—BONDS VOTED—By 
91 ‘‘for’’ to 1 ‘‘against,’’ the residents on June 15 vote in favor of the issu- 
ance of $25,000 4% school building and equipment bonds. The issue will 
be offered for sale in about one month. 


CHARLOTTESVILLE, Va.—BOND SALE—The $160,000 issue of 

coupon semi-ann. refunding reservoir bonds offered for sale on 

fio p. 2752—was awarded to Halsey, Stuart & Co. of New 

$3,656, equal p. 102.285, a basis of about 

72%. 11935. Due $32,000 from July 1 1936 to 1940 incl. 

The second bid aon d premium offer of $3,065.60, tendered by the State 
Planters Bank of Richmond. 

OTHER BIDS—The following is an official list of the other bids (all for 
2\%s), received on June 15: 

Other Bidders— Price Bid! Other Bidders— Price Bid 
The Richmond Corp - - . . $162,417.60 af ier & Patterson ; 
Frederick E. Nolting, W. Craigie & Co__-_- 162 ‘450. 97 

161,422.40 Masot-Horee 1,904 .06 
160,647 .00 | Scott & Stringfellow _ _ _ - 160801 00 

W. E. Buford & Co___- 162,096.00 | State Planters Bank & 
Robert Garrett & Sons__ 161,177.92 ‘ys,  4o Peeeroeeoe _... 163,065.00 


BONDS OFFERED TO PUBLIC—tThe purchaser reoffered the above 
bonds for genera] investment on June 18 at prices to yield from 0.60 to 1.80% 
according to maturity. The bonds, in the opinion of counsel, will constitute 
general obligations of the city payable from unlimited ad valorem taxation. 


CHATHAM, N. J.—BOND fal SN a seg Prager, Borough 
Clerk, will receive bids until 5 July 1 for the | ge of $200,000 
funding bonds. Denom. $1, ‘ "Toast porate and Jul Due 
$5,000 yearly for the first 10 years, and 000 yearly for the ollowing 
20 years. Bon bt, none. © Assessed valuation of property, $5,184,775. 
Tax rate, 1935, $46.80. 

The bonds will bear interest at a rate of not more than 4%%, as named 
by the successful bidder. Such rate to be expressed ina ae of \Y of x 366 
Issue is dated July 11935. Denom.$1,.000. Due July 1 as follows, $5 
from 1936 to 1940 incl. and $7 .000 from 1941 to 1965 incl. Prin. and int. 
J.&J. payable at the Summit Trust Co.. Summit or at the Central Hanover 
Bank & ust Co., New York, at holder’s option. A certified check for 
2% must aocoenpeny y each proposal. Legal opinion of Hawkins, Delafield 
4 lonaidiow of New York will be furnished the successful bidder. 


" 1 1927 
May 1 1930 
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Sy ty see Pela peg ig SCARCE S CONTEMPLATED— 
The © is said to have peoee’ oo first reading a resolution 
seins te cs issuance of $2,922, Bp dedipemren inci on? 


CHICAGO, Ill.—SEEKS $150,000,000 PWA FUNDS—M 
announceo on June 6 that the city ex grants to finance the vat public w 
Federal government in loans and grants to finance the vast pu 
aeney Keily’s statement was made f 
from a two-da 


Mr. 
return visit to Washington. 
‘The city will be able to meet the Government's loan 
said. ““B mew tn tee 


. lature have or will o— 5 = gape: suthorit 
airport authorit ae @ © rity. an 


department authority wi 
bonds. In add city wil be enabled by tent isiation OD, one 


as collateral $3,000,000 of motor fuel tax revenue now op 
expected next year. By pledging various city income we cao ‘on for the 


loan.”’ 
* CHICOPEE, M — WOO LOAS DEFEATED—A proposal to borrow 
ase of Emerann lief Administration materials under 


Shapoer 1 188, Acts of 1935, Thal & by vote of the Board of Aldermen 


CHISHOLM SCHOOL DISTRICT, Minn.—STATE LOAN RE- 

UESTED—The Board of Education has decided to make application of 

e Minnesota Investment Board for a loan to refund $100,000 junior high 
bonds which are coming due. 


CLAREMONT, Calif.—BONDS NOT SOLD—An issue of $20,000 street 
+ As was recently aevertised for sale, was not sold, as no bids were 


CLARK COUNTY COMMON SCHOOL tS +4 52 (P. O. 
DuBois), Ida.—BOND CALL—The School Board is caliing in for retire- 
ment a block of $22, pond 6% bonds, ~~ ¥- < ane. 1 1920, in denomination of 
$1,000 each. Bon to be preses y 10, on which date interest 
ceases, at any Boise bai 

CLAY COUNTY INDEPENDENT _ Parone" w ttt NO. 60 
(P. O. me ey Minn.—BOND ELECTIO that the 
district issue $15,000 4% school ballding conde meme 3 bonds is to be sub- 
mitted to a popular vote on June 27. 

CLAY SCHOOL TOWNSHIP (P. O. R. R. 1, Brooklyn), Pee 
BOND SALE—The $1,605 coupon school bonds offered on June 1 V. 140, 
Dp. A ary aw to the PNational Bank of Martinsville as 3s, for a 
premium of $5, equal to 100.31. Dated June 1 1935 and due $160. 50 each 
six months. Other bidders were: 

Int. Rate hs pane 


Bidder— 
Citizens Bank of Martinsville ar 
Thomas Sawyers of Indianapolis $35.00 
P. ES Cla Clegtan).ee ¥7] 


CLAYTON OUTFALL SEWER DISTRICT 
BONDS VOTE D—At a recent election, a favora 
*“‘against,’’ was cast on a proposal to issue 3226 400 sewer adihietion 


COLORADO SPRINGS, Colo.—BOND SALE—The $225,000 cou soupen 
ds sold to the City 


yoo system bonds recently autborized are to be 
Sande. a0 or -, at par. Denom. $1. ,000., Dated July 11935. Interest 
payable J ng l ana July 1. Due y. 
COLUMBUS JUNCTION, lowa—MATURIT Y—It is reported b 

Town Clerk that the $6,000 refunding bonds sold to the Columbus J LF 
State Bank, as 2%s, at a price of 100.363-—V. 140, p. 4102—are due on 
July 1 as follows: $1,000, 1939 to 1941, and $1,500 in 1942 and 1943, 
gi a basis of about 2.69%. 


CaaS LAKE, Pa.—BOND oor Ete Gores C. Cobler, 
Boroug ? $0500 45 will receive bids until i” 'P.i m., hug t 193 for the pur- 
chase , of 6,500 4 peasy Denom. $500 5. Interest 
Spay eb. 1 A% Aug. 1. Due b pang yearly 0 - ety 1 pg Oe *OA0 to 1948, 
1,000 on Aug. 1 1949, NS. i $500 A ug. 

CONNECTICUT (State of)—DEFICIT ESTIMATED AT $13,000,000 
—In a oe to Governor Wilbur L. Cross on the financial condition of 
the State, Edward F.. Hall, Commissioner of Finance and Control, estimated 
that . deficit in the eral fund of almost $13,000,000 will mark the 
ing of the new biennium on July 1. The deficit on June 1 was $12.,- 

,128, an a inorenae of $4,747,849 p wwe: OE the first 11 months of the present 
Recei ee for the 11 months totaled $15,581,632, an increase 

he previous year, and disbursements were $20,129,481, 

increase of $1,299,080. The he highway fund balance on June 1 was 


an 
$954,692 less than a year ago.¥4 

CONTINENTAL, Ohio—BOND ELECTION—A $5,000 public building 
bond issue will be submitted to voters on June 25. 

COOK COUNTY ?. 0. be, ago)» ill.—NEW COUNTY TREASURER 
APPUINTED—J k of the Manicipal Court, has been 
sworn in as County rreasurer to succeed Robert M. Sweitzer, the elected 
Treasurer who was ousted 138. the County Board because of an alleged 
shortage of $414, mw oral p. 3936. Mr. Gill was ented from 

qualifying immea soty KF of inability to obtain ,000,000 bond 
reoaked. Tochnicalit es ented transfer of the 19 surety compaay 
bonds from Sweitzer to Gill ana the iatter planned to obtain personal 
sureties temporarily. 

nny wel pak rts 14 Texas—BONDS VOTED—At an election heid on 
June V. 140, p. 325 $—the voters approved the issuance of the $435,000 
sewer vane ST. revenue bonds by a count of 490 to 104, ing to report. 
The Public Works Administration is said to have authorized an allotment 
of this amount for the project, and the bonds will be security for the loan 


yortior. 

CORTLAND, N. Y.—BOND SALE—The $150,000 coupon or registered 
refunding water ponds offered on June 18—V. 140, p. 393 were awarded 
to Halsey, Stuart & ae Inc. of New York as 2. 20s at a price of 100.425, 
a basis of about 2.14%. Dated July 11935. Due $10,000 on July 1 from 
1936 to 1950 incl. orge B. Gibbons & Co., Inc., of New York offered 


100.303 for 2.20s3 


COUNCIL BLUFFS, Ilowa—BOND SALE DETALIS—It is stated by 
Treasurer that the $5,000 flood protection refunding bonds pur 
yithe Carleton D. Beh Co. of Des Moines—V. 140, p. 4102—were 
sold as 3s at par. Coupon bonds dated July 1 #1935. anew. $1, 
Due from#1936 to 1948, optional after 3 years. Interest payable J. & J. 


CROWN POINT CENTRAL SCHOOL DISTRICT wae mt A S. 
Crown Point), N. ¥Y.—BONDS OFFERED FOR INVESTM. 

. Gibbons & Co.. Inc., of New York are offering a new ag of $65 ‘000 
5% coupon or registered school bonds at prices to yield according to maturity 
as follows: 1937, 3%; Ry and 1939, 3.25%: 1940-1942, 3.50%; 1943 and 
1944, 3.60%: 1945 4946, 3.70%: 1947 and 1948, 3.80%, and from 
1949 and 1950, 3 nkers loaiieed brought ‘the issue at 106.07, 
a basis of about 4. w0%%. —V" 140 p. 4102. 


Financial Statement 
(Officially soparted May 29 1935) 
Valuation, as Pe by State Tax Commission.............. $890,783 
Assessed valuation, 1935 ; 
Total bonded debt, including this issue 


y, Population: Estimated, 
There is no inco rporated Village in the Town. The Town of Crown 


Point has no outstanding bonded indebtedness. The only overla — 
bonded debt in the District is its share (approximately $30.000) of 
County bonded debt. 

"#7 azes—There is no uncollected tax problem in this District. Under 
Section #435, Education Law, Essex County provides the District with 
any balance requiredito accomplish 100% tax collection each year. 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 
michael), Pa.—BOND SALE—Siager, Dean & Scribner of Pittsburgh, 
offering a premium of $67, equal to 100.155 for 3s, a basis of about 2.98%, 
were awaraed the $43,000 issue of upon or registered series 1935 refuading 
bonds offered on June 15—V. 140, 3252. Dated July 1 1935. Due 
yearly on Jan. 1 as follows: $5,000, i941 to 1948, incl., and $3,000, 1949. 


» LIST OF BIDS—The iollowing is a list of the other bids for the issue: 
Bidder Int. Rate 


Van Alstyn e, Noel & Co 

Buckley 

First National Bank oi Carmichael._...._....__-___ 
S. K. Cunningham & Co 

McLaughlin, 

Glover MacGregor, Inc 

E. H. Rollias & Sons 


SWaWIsQa9a9 
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CUMBERLAND, Ky.—BONDS AUTHORIZED—It is reported that 
the City Council has decided to issue $8,000 bridge bonds. 
sSUMBERLAND, Md.—CENERAL rage by fell AU poe ry” FIRE 
ized the City Council to issue $50.000 cen =n coastruction bends. 

CUYAHOGA COUNTY Cleveland) ee a OF- 
FICIAL RULES AGAINST Genter Go 9NDS—Gounty Auditor or Zangerie 
She ea ab ey 
decision Prohibit issuance of further yt A A ty the coming 
year exceed Ohio's 10-mill tax limitation. 

CUYAHOGA Lf an Ohio—BOND OFFERING—J. E. Preston, 
Village ey ¥ will receive sealed bids until 12 noon, July 9, for the 
parenase of $15,000 « eran sant sewer 3% bonds. Dated - 1 1935. 

Pg Ma = $1, yearly on Oe. 1 from 1936 
to 1945 incl. Interest payable April 1 and Oct. 1. A certified check 
for 2% of the bonds bid for aditccameny ena tid. 

DALLAS TOWNSHIP (P. O. Dallas Cit lll.— BOND ELECTION— 
A_special election in ay apt gh 4 r will consider $15 5,000 road impt. bonds. 


7 DANBURY, Conn.—TO ISSUE BONDS—Frank W. Belmar, Town 
that an issue of bonds will be offered for sale soon 


Treasurer, informs us 
and forwards the following statistics: 


fire 


Tax anticipation notes outstandi 


Tax rate, per $1,000 for 1935 

DAVIDSON COUNTY (P. O. Nashville) Tenn.—BOND SALE— 
The $137,000 issue of refu bonds offered for sale on June 20—V. 140 

aoa ee cage oe the Union aa ry ge Bank & Trust Co. 

um of $712 £0. equal to 200.55, a basis of 
1935. Due on Jan. 

The saonall highest bid received was a joint offer by eevee B. Smith & 
Oo., and Robinson, Webster & Gibson, of Nashville, of $80 premium on 
2% ‘bonds. 

DAVISBORO, Ga.—BUND ELECTIUN—An election will be held on 
= >, to determine whether bonds shall be issued by the town of Davis- 

the purpose of erecting a water works system. 


DAVIS CITY, lowa—BOND SALE—A $5,000 issue of refunding bonds 
is reported to have been purchased by Jackley & Co. of Des Moines. 


DAWSON COUNTY (P. O. Glendine), Mont.—BOND REFUNDING 
AUTHORIZED—The Board of Commissioners have adopted a resolution 
for a wg outstanding highway bonds to the amount of $120.000, 
dated Jan rr Plan has been filed with gBtate Examiner. L. T. 
Elliot is Gounty Ci erk. 


DAY, COUNTY (P. O. Webster) S. Dak.— WARRANTS CALLED— 

Floren, County LS) 5g! is said to be calling for payment all generai 

pod ‘warrants, r os. 672 to 799, county road warrants prc 
Nos. 2256 to 22 , and Redaee’ warrant No. 5. 


DAYTON, Ohio—BOND ELECT ION—Between $300,000 


p 
city operating expenses for the remainder of the year. 
at present just exactly what the size of the bond issue will 
Tax Commission has final dacision § 


ae ab ter Ala.—ALABAMA POWER FAILS TO RESTRAIN CITY— 
Judge A. Gri riffith denied a petition in County Court recently for an 
ten RE to restrain the city from accepting a Public Works Ad — 
loan to construct a m electric distribution system. The cit 
one of 15 eaniatpenities. made a part of the suit in United States D 
Court, in which a group of preferred stockholders obtained an injunction 
to restrain Tennessee Valley aw and the municipalities from entering 
into any contract for electric service 
DICKSON COUNTY (P. O. Chasietts). Tenn.—BOND All is 
stated by the Clerk ~ joey County Court that the said Court has exercised 
its right and is callin = pornos on July 1, on which date ieonwent shall 
cease, a total of $212, 00 5% road bonds. Dated July aE ren. Due on 
1943, optional on any interest payment date uly } 1935. 
ds represent the total outstanding of an — of $250,- 
peveme at the office of A. B. Leach & Co. of Chicago, 
and said bonds ld be presented for payment on date called, either at 
we —— aes National Bank of et Ney or at the First National Bank of 
nonae CITY, Kans.—BOND REFUNDING CONTRACTED— 
The City Commissioners have spaee contract to refund $150.000 of 
Dodge City’s bonds at a saving of about $12,000 in interest. 
“DONNELLSON SCHOOL DISTRICT, Ill.—BONDS VOTED—An 
issue of $10,000 school gymnasium bonds was approved by a vote of 71 
to 50 at an election held on June 8. 


DOVER, Ohio—COUNCIL AUTHORIZES BOND ISSUES—The 
City Council at a recent meeting authorized the issuance of $145 ad 
revenue bonds as a part of the $330,000 municipal electric plant im 

ment program. Bearing 4% interest, these bonds will be tur ower 
to the Government, 


DULUTH ee ean SCHOOL DISTRICT (P. O. Duluth) 
Minn.—BOND SALE—The $17,000 issue of 4% -ann. stadi im- 
provement tM - offered for sale on June 14—V. 140, Pp. 
awarded to the Wells-Dickey Co. of Minneapolis, payi a pr 
490, equal to 102.88, a basis of gbout 3.60%. Dated Feb. 1 1935. Due 
1 ,000 rom Feb. 1 1936 to 1952 i 
DULUTH, Minn.—BOND eALB ‘The $100,000 issue of refunding 
bonds offered for sale on June 17—V. 140 DO 3753—was awarded to Phel 
vom & Co. of New York, and the w ls-Dickey Co. of Minneapolis 
Wt i aying a premium of $265, ual p. 100.265, a basis of about 
ated July 11935. Due $10, from July 1 1938 to 1947 incl. 


Financial Condition as of May 28 1935 
Actual true value of property— 
$122,678 one 
tt 882 755 


The State 


501 
$196 ,005,924 








$95,576,308 





, $100. 
and credits is $3.00 per thousand divided as follows: 


The rate on mone 
: city 1-3; school 1-3. 


State 1-6; county 1 
Bonded debt— 





Total outstanding debt 
Note—Of this general bonded debt of $5,111,333.31, the sum of $1,945.- 
000.00 is without the statutory limitation by special legislative acts 
Outstanding floating indebtedness None 
Less deductions allowed— 
ae assessment bonds 
ater and gas bonds 
fund 


$2 570,365.00 
$5,038 ,968.31 


$9,.017.174.42 
BH. 8. census, 








Net indebtedness 


Actual investment in water and gas peanuts 
Incorporated as a city March 2 1887. 


101,417. 





Population, 1930 





Volume 140 


Amount 
(ea .)$15,000 
4.000 


10.000 
12.000 


(ea.) 10,000 


Jan. 1 1035 to 


1952, both incl. 
Jan. 1953 





_ fund or refund the following described ‘outstanding 
*ehilensions of the township, or any renewals or ex- 


tensions thereof: 
a. $14,581 Sas See aan nels or bonds 
b. $3,600.00 emergency note or bond 
y,. fund or refund the “following amounts, unpaid and 
the townshi or the collector of the taxing district 
for school, county and State taxes 
. County taxes for 1933 
. County taxes for 1934 
. ’ County taxes for 1935 
d. Local school district taxes for school year 1933-1934..._.. 
. Local school district taxes for school year 1934-1935 
. Interest on State and county taxes due as of April30 1935... 1,292 31 


DUNMORE, Pa.—COUNCIL AUTHORIZES BOND ISSUE—The 
City Council recently authorized Solicitor McDonald and Controller 
Taylor to negotiate for the sale of a Reseuge bond issue, proceeds of which 
would be used to pay off old judgmen 


EAST CHICAGO SCHOOL CITY, I ERE follow- 

ing is a list of the unsuccessful bids for the $60,000 § funding bonds sold 

to A. P. Flynn for a LAU ee equal to 108. , & basis of about 
p 





4.04%, as stated in 
Bi 


Indiana Bond Go 
Seipp, Princell & as 


EAST TUPELO ree me Ub SCHOOL DISTRICT (P. O. 
Tupelo), Miss.—BOND SALE—The $25,000 issuefof school bonds offered 
for sale on June 3—V. 90. p. 3422—was purchased by}the Public,Works 
Administration, as 4s at par. 


ELYRIA, Ohio—BONDS AUTHORIZED—An ordinance has 
the Council authorizing the issuance of $7,866.59 bonds to meet. principal 
and interest due on tax anticipation notes. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND SALE—The issue 
of $14,000 coupon right-of-way bonds 0 ered on June 20—V. 140, iP 3937— 
was awarded to the BancOhio Securities Co. of Columbus as 2s, at par 

lus a premium of $16.80, equal to 100.12, a basis of about 2. 48%. ue 
31. 400 on Sept. 1 from 1935 to 1944 incl. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND ISSUE REJECTED— 
The Board of Freeholders on June 13 decided not to consider a resolution 
for the issuance of $200,000 in bonds for the Essex County Park Com 
mission. Decision was made when it became known that eight mem 
were divided evenly on the proposal. At the same meeting the Board 

resolutions fremans for the refunding of several outstanding 
including $1 06.000 temporary park bonds, $30,000 temporary voca- 
tional school bonds and $34,000 temporary bonds for an Overbrook Hospital 
water line. 


EUGENE, Ore.—BOND OFFERING—Sealed bids will be received 
until 7.30 p. m. on June 24 by C. M. Bryan, City Recorder, for the pur- 
chase of a 30, oO oe issue of refunding assessment, series E, bonds. Interest 
rate is not to exceed 4%, payable F. A ue on Aug. 1 as follows: 
$6,000, 1936 to 1939, and $6,500 in 1940. Prin. and int. payable at 
the City Treasurer's ‘office. The epproving opinion of Teal, infree 
McCulloch, Shuler & Kelly, of Portland, will be furnished. A certified 
check for 3% of the par value of the bonds must accompany the bid. 


EUREKA, Utah—BONDS VOTED—The voters of Eureka have approved 
a $37,500 bond issue for water works system improvements. 


EVANSTON, I1l.—BOND SALE—The $250,000 4% coupon water 
works extension bonds offered on June 17—V. 140, p. 4103—were awarded 
to a group composed of the First Boston .. New York; Lawrence 
Stern & Co., Chicago, and Bartlett, Knight & O., Chicago, at par plus 
a premium of $25,449.75, sy to 110.1799, a basis of about 3 01%. 
Dated Jan. 1 1935 and due 1 as follows: $15. 000 from 1940 to 1954 
incl. and $25,000 in 1955. A “pid of 109.359 was made by F. 8. Moseley 
& Co. of New York. 


EVANSTON, Wyo.—P wa CAM. z TO BE ASKED—Application for a 

ublic works loan and creme of $60.000 for construction of an addition to the 

Pigh school is being —— pared by town officials. Thea . er prenety 
will be for a $33,000 loan and an outright grant of $27, it was said 


EXETER SCHOOL DISTRICT (P. O. Exeter), Pa.—BONDS 
AUTHORIZED—tThe School Board recently authorized $55.000 bonds. 
Solicitor F. Merle Mackin is submitting the authorization for approval 
at Harrisburg. 


mEXIRA INDEPENDENT. SCHOOL DISTRICT (P. O. Exira), — 
BOND SALE—The $19,000 issue of retuecs bonds that was pasneen 
the DS ALS ilps Co. of y= ge! , D. e 4104—was sold as 2% 


nie BE a premium of $120, equal to 100. 63, according to the Dis 


FAI RFI IELD, lowa—CORRECTION—It is reported by the City Olerk 
that our notice to the effect the City Council had decided to call an election 
to have the voters pass on the issuance of $17,000 in lake purchase bonds, 
reported in these columns recently—V. 140, p. 3938——was incorrect. 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—GOVERNOR 
DIGNS ROAD BOND BILL—Governor Wilbur L. Cross on June 13 signed 
the Merritt Highway $15,000,000 bond issue bill, which the General 
Assembly had passed on May 31. oy 


FAIRMONT INDEPENDENT SCHOOL DISTRICT (P. O. Fair- 
mont), W. Va.—BONDS CALLED—lIt is r that the entire issue 
of 5% school bonds, dated June 1 1912, were called for payment at the 
Kanawha Valley Bank in Charleston, on June 1. (This report supplements 
@ previous notice given on this retirement—V. 140, p. 3083.) 


FAIRVIEW, N. J.—AUTHORIZED REFUNDING PLAN—Tax Col- 
lector Andrew J. Heindel was authorized by Council on June 18 to arrange 
for the refinancing plan which he is now ENS a« The program involves 
$521,000 of bonds and other indebtedness 


FALLS COUNTY (P. O. Marlin), Texas—BONDS VOTED—The voters 
by 108 to 42 gave their approval on June 15 to a proposal to issue $45,000 
road bonds to bear 444% interest. Due serially for 30 years. 
Tex.— 


LLS COUNTY ROAD DISTRICT NO. 9 (P. O. Marlin 
BOND REFUNDING ARRANGED—Refunding of $270,000 el district 
No. 9, also known as justice precinct No. 1, bonds at lower rates of in- 
terest was authorized in an order passed by Falls County Commissioners’ 
Court in Marlin recentl In denoms. of $1,000 each, the new issue will 
total 270 pone. of which Nos. 1 to 10 mature July 1 1936; Nos. 11 to 20, 
July 1 1937 - Nos. 21 to 30, July 1 1938; Nos. 31 to 45, July 1 1939; Nos. 
46 to 60, July 1 1940; Nos. 61 to oe — 1 1941: Nos. 76 to 95, July 1 1942; 
Nos. 96 to i15. July 1 1943; to 135, July 1 1944: Nos. 136 to 
155. July 1 1945; Nos. 156 to 75. duly 1 1946; Nos. 176 to 200, July 1 1947; 
Nos. 201 to 225, July 1 1948; Nos. 226 to 250, July 1 1949; Nos. 251 to 


1950. 
ot. ae sehen on the new issue are Nos. 1 to 45, 4%{%; Nos. 46 to 250, 


1 to 270, 4% % 

44%: - the order follows recent tance by the Commissioner's 
Court of the offer of Garrett & Co. of Dallas to exchange the bonds, par 
for par, and pay a premium of $100 on the $270,000. 
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SALES COUNTY ROAR DISTRICT NO.38 Marts Tet 
issue at aspecial election held — ; 

FANNIN COUNTY O. Bonham), Texas—REFUNDING 
GRAM PROPOSED. fxnich Lipoomne Ga ty Auditor, ad 3 


4,500 & Meoand 814% road dee 
vantageous 


a rate. 
urine ©, Dew lasue ot ® more sdvant a3) 5 


FAYETTE, Ohio—BONDS SOLD To PWA—An issue of $15,000 water 
August 1934. has ‘been sold to the Public W Works Adu ation. wy 8 
Sept. 1 teom 1088 to 1000 Ie. : 


FERNDALE oy ot gtd a “ a4 Wash.—BOND ER- 
Gouna ra Bellingham, u may & 0 a. any 5, : $8 .000 ~ of Whatcon 
y,a up a. or 1 
constructing @ ne w high sch ) a. m:, July 6 Ferndale. Bonds to be 
dated omy > 15 1935 and | to be in in of multiples of of $100 except bon 
Interest to exceed 6%. Due in five le and interest 
= = at ~y? AY. of Whatcom “County in ‘in Ballon ngham. Bids 


of Treasurer 
a by a deposit of 5% in either cash or certified check 
of the amount ™ bid 


FITCHBUR Mass.—BONDS APPROVED ON SECOND READING 
ers, Seaianielan the borrowing of $275.000 were adopted nd 
reading at City Council's recent meeting. The first ¢ order, $150,000, is to 
reduce public welfare expense: the second order, $100,000, is is for macadam 
road construction and “the he third order, $25,000, or street construction. 


FLANDREAU, So. Dak.—BOND ELECTION PROP De 
recent meet of the City Council, it was decided to ot ab pr to 
secure a hospital at an of ee and a combination library and 
“ : pee le the question of octet beus bonds 5° > ome t ¢ t Bo ‘*€ f vote of 
un 

riding, the Federal Government providing 45%. 2 so ath 


"FLORIDA State Sr ene OF peer set TON— Sanaa Bros. r 
of New York have a sum of legislat 
A AL whieh mary on peseed oF the 193 


ects the status of security holdi 
sentin in y ngs. he summary 


The Florida Legislature finally adjourned ear] Sunday morning after 
approving the following acts re ay of particular cular interest’ to bondholders. 


Some of these acts have ed whereas others await the Governor's 


Senate Bill No. 158—Act requiring the filing of a verified statement as to 
names and addresses of legal and equitable owners of bonds or debts, and 
Gomamieens, or other nguacies, agains aay nobtial oebaretine a mentee 

encies, against any political su on or 
district of this State. 

Committee Substitute for Senate Bill No. 160—An Act empowering and 
requiring the several boards of county commissioners, ane the to adopt 
authority or board of several towns, cities and taxing districts. to ado 
budgets making separate and several ‘appropriations for n 
expenses and for debt service requirements; to make separate levies on the 
taxable saa nd y to "mae such appro tions and to keep the monies raised 
by each levy separate and apart from the other; to accept from the taxpayer 
and to ome receipts for monies recetved from the taxpayers of either or 
both of such separate levies; and repealing all laws in conflict h herewith. 

We have learned fro n reliable legal sources that, bills of a similar char- 
acter +e been declared unconstitutional, this one may also meet the 
same fa 


House Bill No. 462—Better knowa as the Debt Refunding Bill, said bill 
— too lengthy to quote here. In brief, it provides that a municipality 
Fe nrg a survey board, said board to consist of a man selected by the 
a man by the creditors, and a third selected by the first two. 

They will then decide what the ability of the municipality is to 
the court for permission to refund in accordance with their idea a of the 
municipality's ability, and the court will force the bondholder to accept 

new bonds on the committee's terms. 

There is a feeling that this law probab me / will be declared unconstitutional 
as same eves power to State courts to udicate a bankrupt, which power 
is peves the jurisdiction of said courts 

No change was made at this session in the present allocation of gas tax 
funds toward road and road district bonds. 

School Situation still remains quite a mess after the termination of session, 
and to us the situation really looks discouraging. The slature appro- 
priated ten and a haif milion (an increase of 3 million). he revenues to 
meet this appropriations are as follows: 

From automobile license $4.500.000 


school 500 ,000 
From license tax and gross receipts tax on chain stores (a new law) 4,000,000 

We seriously doubt that the gross tax feature of this law. which is esti- 
mated to yield three of the four millions, will stand up in the courts and, if 
it doesn’t, can’t see that the schools will be any better off than they were. 

The balance of one and a half millions is to come out of general State 


FLORIDA, State of —-SUMMARY ISSUED aa ress BOND LEGIS- 
LATION—A folder has been prepared b by Childr & Co., investment 
bankers of Jacksonville, which was issued under date of June 5, giving 
a summary of general laws affecting Florida municipal and county bonds 
that were p by the legislative session which came to an end on May 31. 
Inasmuch as the 1935 Florida laws have not as yet been published” this 
preliminary survey should prove of value to all investors in Florida municipal 
securities, affording them an opportunity to review their pcdings in the 
light of these legislative enactments. The material in the fold purely 
informative and is presented as such, without comment on the merits 
or defects of these new laws. 


FOND DU LAC, Wis.—NOTES OFFERED TO PUBLIC—A. G. Becker 
& Co. of Chicago, and the Milwaukee Co. of Milwaukee, jointly, are 
offering for public subscription an issue of $225,000 1 Y% corporate purpose 
notes. Dated June 15 1935. Due on July i 1936, optional on or after 
April 1 1936. Legality approved by Chapman & Cutler of Chicago. 


FORT DODGE, Ia.—MATURIT Y—It is stated by the City Clerk that 
the $41,000 funding bonds purchased by the Carleton D. Beh Co. of Des 
Moines, as Py , at a price of 100.23—V. cnt p. 4104—are due on Dec. 1 
as follows: | 1936 to 1937; $11,000, 1939: $3,000, 1940: $6,000, 1942, 
and $3,000, 4043 ‘to 1945, wiving a basis of about 2. 46%. 


FORT LEE, N. J.—BONDS PASSED ON FIRST READING—The 
Borough Council on May 28 passed on first reading an ordinance calling for 
the issuance of $100,000 refunding bonds. 


FT. SMITH, Ark.—BONDS AUTHORIZED—The City Commission at a 
recent meeting "authorized $300,000 4% water revenue bonds in connection 
with the proposed water projects. 


FORT THOMAS, Ky.—BOND SALE—The eae, 000 issue of cou 
ed for sale on June 19—V. = . 4104—was awar to 
. of Cincinnati, 31<e paying a premium of 
equal to 101 40. a basis of about 3.13%. 5.23 June 11935. Due 
from 1946 to 1950, inclusive. 


eth ss fo Ohio—BOND SALE—The issue of $6,000 levee construc- 
tion bonds offered on June 8—V. 140, p. 3590-—was awarded to the Provi- 
dent Savi Bank & Trust Co., of Cincinnati, PS te coupon, oS 
premium of $11.40, equal to 100.19, a basis of about 3.4%. “Due 
yearly on March 1 from 1937 to 1948, inclusive. 


FRANKLIN, Tenn.—BOND OFFERING—Sealed bids will be received 
until 1 p. m. on July 5, by Mayor Park Marshall, for the purchase of a 
$15,000 issue of on public school building and equipment bonds. 
Interest rate to be named by the bidder. Bids to be for par or better. 
wesee July 11935. Due $1,000 from 1936 to 1950, incl. he purchaser 
will be required to pay for the printing of the bonds and approving opinion 
by his own attorneys 

y These bonds were approved by the voters at an election held on June 14, 
by a count of 131 to 2) —V. 140, p. 3938.) 


FREDERICK, Okla.—BOND SALE CONTRACTED—tThe City Council 
has awarded to CG. Edgar Honnold, of Bi ngarene City, a contract for handl- 
ing the marketing of the $100,000 el Spore plant construction bonds 
recently voted by the people, as seobel in 140, p. 3590 





4270 


FREDERICK COUNTY (P. O. Frederick), Md.—OTHER BIDS— 
The $322,700 refunding bonds awarded to W. W. Lanahan & Co. of Balti- 
more as 2s, at 102.269, a basis of about 2.65%, as stated in V. 140, p. 
4104—were also bid for as follows: 

Bidder— . Rate Rate Bid 
Alex. Brown & Sons 2 102.019 
Colonial Trust Co 2 100.58 
Mercantile Trust Co 100.86 
Westheimer & Co 100.93 
John Nuveen & Co 100.89 

FREMONT, Neb.—-BOND CALL—lIt is reported by J. A. Van Anda, 
City Treasurer, taat he is calling for payment on July 1, on which date 
interest shall cease, 444% district paving bonds numbered up to and in- 
cluding No. 91, except bond No. 21. which was called on July 1 1934. 
Dated July 1 1928. ue on July 1 1938. optional July 11935. Bonds may 
be presented to the County Treasurer's office. 

GARFIELD COUNTY SCHOOL DISTRICTS (P. O. Glenwood 
Springs), Colo..-BONDS CALLED—The County Treasurer is reported 
to be callin for payment at his office on June 26, various bonds of the 
above schoo! districts. 

GARNETT, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed providing for the issuance of bonds for the purpose of rebuilding and 
repairing the sewage disposal plant of the City of Garnett. 


GARY, Ind.—WARRANTS OFFERED—The Controller will receive 


sealed bids on June 24 for $225,000 44% % tax "Te short term war- 
rants. Denom. $1,000. Payable with interest on Nov. 5. 


GEORGE INDEPENDENT SCHOOL DISTRICT (P. O. George), 
lowa—BOND SALE—A $45,000 issue of refunding bonds was purchased 
recently by the George State Bank, as 3%(s, paying a premium of $626, 
equal to 101.39, according to the District Secretary. 


GILBERT, Minn.——-TO BORROW FROM STATE—Application made by 
the Village Council for a loan of $114,000 from the State Investment Board 
has been approved. The loan is to be secured by bonds and is being made 
for the purpose of retiring outstanding warrants. 


GLOUCESTER, Mass.—-BOND SALE—Russell C. Bohan, City Treas- 
urer, informs us that the $85,000 coupon bonds offered on June 21 were 
awarded to Tyler, Buttrick & Co. of Boston as 1 %s, at 100.87, a basis of 


about 1.58%. The sale comprised: 
$65,000 relief bonds. Due June 1 as follows: $7,000 from 1936 to 1940 
incl. and $6,000 from 1941 to 1945 incl. 
20,000 sewerage bonds. Due $2,000 on June 1 from 1936 to 1945 incl. 

Each issue is dated June 1 1935. Second highest bidder was the Glou- 

cester Safe Deposit & Trust Co. at 100.663 for 1%s. Bids for 2s included 

the Cape Ann National Bank at 101.138 and the Merchants National Bank 

at 101.10. Principal and interest payable at the Merchants National 

ae of Boston. 1 opinion by Storey, Thorndike, Palmer & Dodge 

oston 


GORDON, Neb.—-BONDS VOTED—At the election held on June 11— 
V. 140, p. 3938—the voters are said to have es the issuance of the 
$19,000 not to exceed 5%% water bonds. No date of sale has been fixed 
as yet, according to report. 

GOSHEN, N.Y.—BOND ELECTION—An election will be held on July 2 
to vote on an issue of $90,000 water works system impt. bonds. 


GRAND ISLAND, Neb.—-SUIT TO TEST BOND ISSUE—The legality 
of the issue of $50,000 1% % refunding bonds recently sold to Kirkpatrick- 
Pettis-Loomis, of Omaha, is being tested in an action being brought by the 
city to compel State Auditor Price to register the securities. Attorney for 
the purchasers refused to approve the issue when they discovered that a 
two-year redemption clause in the bonds was in conflict with a section of 
the city’s home rule charter which specifies that no more than 10% of any 
bond issue shall become due for payment in any one year. 


GRAND RAPIDS SCHOOL DISTRICT, Mich.—LOAN AUTHOR- 
IZED—tThe State Loan Board has authorized the Board of Education to 
borrow $150,000 in anticipation of tax collections in the next fiscal year. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Ss. C.—BOND SALE—The $55,000 4% % sewer bonds offered on June 17— 
V. 140, p. 4104—-were awarded to McAlister, Smith & Pate, of Greenville, 
for a premium of $627.84, equal to 101.141, a basis of about 4.18%. Dated 
May 1 1935. Due as follows: $1,000, 1946 to 1958; $2,000, 1959 to 1967; 
and $3,000, 1968 to 1975. Thomas L. Lewis & Co., of Greenville, offered a 
premium of $460 for the bonds. 

GREENCASTLE, Ind.—BONDS OFFERED FOR INVESTMENT— 
Lewis, Pickett & Co., Inc., of Chicago are making public offeri of a 
new issue of $475,000 4% water works revenue bonds, due from 1938 to 
1974 incl., at prices to yield from 2% to 3.65%. The bonds are issued to 
acquire the property formerly owned by the Greencastle Water Works Co. 

HALE COUNTY (P. O. Plainview) Tex.—-BOND SALE—A $60,000 
issue of road building bonds was sold on May 13 to the State Investment Co. 
of Fort Worth, as 5s, at a price of 104.53, a basis of about 4.52%, according 
to the County Judge. R tered bonds in the denom. of $1,000. Due from 
1936 to 1959 incl. Interest payable M. & 8S. 15 


s7h4 report corrects the previous notice of sale we carried—V. 140, p. 


astad, President of 
the Village Council, announces that sealed bids will be received until 8 


HALSTAD, Minn.—BOND OFFERING—A. M. H 


p. m. June 25, for the purchase of $8,000 4% bonds, $4,000 of which will 
mature five years after date of issue and the balance of $4,000 maturing in 
10 years after date of issue. Denom. $1,000. Bonds will not be sold at less 


than par. 


HAMILTON TOWNSHIP, Mercer County, N. J.—BOND SALE— 
A group composed of M. F. Schlater; Boyes & Gardner, Inc.; A. C. Allyn 
& ©Co., both of New York, and McBride, Miller & Co., of Newark, of- 
fering to pay $366,629.98 for $362,000 4%% bonds, equal to 101.279, 
a basis of about 4.72%, was awarded the issue of refunding bonds of 1935 
offered on June 18—V. 140, p. 3938. : 
on Jan. 1 as follows: $75,000, 1937; ' , 1938; d _ 1s : 7 
1940; $32,000, 1941: $30,000, 1942: $28,000, 1943: $26,000, 1944: $24,000, 
1945, and $17,000, 1946. The next best bid was submitted by a syndicate 
composed of B. J. Van [agen & Co., C. A. Preim & Co., both of New York, 
and C. P. Dunning & Co., of Newark, which offered to pay $366,539 for 


$362,000 bonds bearing 4%% interest. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING 
—John J. Murphy, County Treasurer, will receive proposals until noon 
(Daylight Saving Time) July 3 for the purchase at discount of a temporary 
loan of $300,000, issued in anticipation of taxes for the current year. 
Notes will be dated July 5 1935 and will mature Nov. 7 1935. Denom. 
eight for $25,000, eight for $10,000, and four for $5,000. Notes will be 
authenticated as to | ae pamagre ew and validity by the First National Bank 
of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 
Notes will be delivered on or about July 8 at the First National Bank of 


Boston for Boston funds. 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.— 
BOND OFFERING—John T. Sankey, Trustee, will receive sealed bids 
until 8 p. m. on July 10, for the purchase of $43,000 5% school bonds. 
Dated June 5 1935. Denom. $1,000. Due $3,000 on Dec. 5 from 1936 to 
1949, incl. and $1,000 i. 1950. I terest payable semi-annually. A certi- 
fied check for 5% of the bonds, payable to the order of the trustee, must 
acqempany each proposal. 

An issue of the same amount was awarded on June 5 to Burr & Co., 
ioe. of Chicago at a price of 105.63, a basis of about 4.20%—V. 140, p. 


HARRIS TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Harris), 
Mich.—BONDS VOTED—By a vote of 190 to 60, the electors on June 17 
gave their assent to a proposal to issue $35,000 high school building bonds. 


“HASKELL, Tex.—BONDS VOTED—At the election held on June 10— 

ve Pas D, 3154--“the , vecere approved the lenance of the $35,000 in 4% 
a works system nds, according to the Cit ecretary, wh ts 

that no date of sale has been fixed as yet. " i hab trae 


” HAWAII, Territory of—BOND OFFERING CONTEMPLATED— 
W. C. McGonagle, Treasurer, ied of Hawaii, will arrive in New 
York July 8 for the purpose of discuss with investment bankers and 
dealers a proposed offering of a new issue of $4,430,000 Territory of Hawaii 
serial bonds. Mr. McGonagle will make his headquarters at the office 
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of the Territory's fiscal agent, the Bankers Trust Co., 16 Wall St., N. ¥ 

Upon his val Mr. ty will consult with dealers and investment 
bankers poe the terms of the proposed offering. Dealers who are 
interested in bidding for these bonds are requested to communicate with 
Mr. McGonagle at the address of the fiscal agent. 


HAWTHORNE, N. J.—BOND ISSUES PASSED ON FIRST ete | 


—Two ordinances were passed on first reading at a recent meet 
the Borough Council. $1.074.000 refunding bonds and $5.000 garage 
construction notes comprise the proposed loans. 


HENRICO COUNTY SANITARY DISTRICT NO.'3 (P. O. Highland 
Springs), Va.—BOND OFFERING CONTEMPLATED —At 4 meeting of 
the Board of County Su isors held on June 15 it was voted to invite 
bids for the purchase the $77,000 water supply construction bonds 
authorized early in May—V. 140, p. 3424. 


HICKMAN SCHOOL DISTRICT, Calif.—BOND ELECTION—A pro- 
posal to issue $6,000 auditorium and school improvement bonds is to be sub- 
mitted to a vote at an election on July 2. 


HIGHLAND, Wis.—BONDS DEFEATED—At the election on June 5 
the voters, by 194 to 133, defeated a proposal to issue $70,000 bonds to 
finance the graveling of roads throughout the township. 

N. H.—PR0- 


HILLSBOROUGH COUNTY (P. O. Manchester), 
POSED RELIEF FINANCING—It has been pro that the county 
authorize the expenditure of $2,000.000 for relief purposes in the next 
two years. A bill providing for incurrence of debt for that purpose has 
been introduced in the Legislature. 

HINESBURG, Vt.—BOND OFFERING—Sealed bids will be received 
by the Town Treasurer until 2 p. m. on June 29, for the purchase of $30,000 
not to exceed 4% interest refunding bonds. Dated June 1 1935. ue 
Jan. 1 as follows: $1,000 from 1936 to 1945, incl. and $2,000 from 1946 
to 1955, incl. Bids must be for the entire loan. 


HOBOKEN, N. J.—BOND SALE—The $650,000 coupon or registered 
serial funding bonds offered on June 18—V. 140, we 3935—were awarded 
to a syndicate headed by Lehman Bros. of New York as 44s, at a price 
of 96.66, a basis of about 4.63%. Dated June 1 1935 and due serially 
on June 1 from 1937 to 1955 incl. Other members of the account are 
i “4 & Co., Newark: Phelps. Fenn & Co.; Stone & Webster and 
Blodget, Inc.: Adams & Mueller of Newark; C. C. Collings & Co., Phila- 
delphia; Lobdell & Co.: H. L. Allen & Co., and B. J. Van Ingen & Co. 
Second highest bid of 96.32 for 44s was made by a group composed of 
Bancamerica-Blair Corp.;: Bacon, Stevenson & Co.; Kean, Taylor & Co.; 
Hemphill, Noyes & Co.;: E. H. Rollins & Sons; A. C. Allyn & Co., and 
Graham, Parsons & Co. 

Lehman Bros. and associates are reoffering the bonds for public in- 
vestment at prices to yield from 3.25% to 4.50%, according to maturity. 

BOND OFFERING—Arthur C. Malone, City Clerk, will receive sealed 
bids until 10 a. m. (Daylight Saving Time) on July 2 for the purchase 
of $4,600 (being part of an authorized issue of $464,000 )general funding 
bonds, authoriz pursuant to Chapter 233 of Pamphlet Laws of 1934. 
Bonds will bear 4% interest and be issued in coupon form, although regis- 
terable as to principal only or as to both principal and interest. Dated 
June 1 1930. Denom. $1,000. Due Nov. 1 1943. Interest payable 
M.&N. The opinion of Hawkins, Delafield & Longfellow of New York 
that the bonds are valid and legally binding obligations of the city, payable 
from unlimited ad valorem taxes, will be furnished the successful bidder. 


HODGENVILLE, Ky.—BONDS NOT SOLD—It is stated by the City 
Clerk that the $39,000 4% % semi-annual water revenue bonds offered on 
June 3—V. 140, p. 3590—were not sold as the only bid received, an offer 
of 95.00, submitted by Almstedt Bros. of Louisville, was rejected. Dated 
Jan. 11935. Due from Jan. 1 1936 to 1964 inclusive. 


| NT —_ 

HOLDREGE, Neb.—BOND ELECTION—I. Anderson, City Clerk, 
has given notice that the City Council has called an election on June 30 to 
determine the issuance of $44,000 refunding 2 % bonds and the refundi 
of the outstanding $44,000 3% % refunding bonds, dated Jan. 11935 a 
due Jan. 1 1945. 

HOLT COUNTY SCHOOL DISTRICT NO. 30 (P. O. Inman), Neb. 

NDS VOTED—It is stated by the District Secretary that at the election 
held on May 4—V. 140, p. 2740—the voters approved the issuance of the 
$18,000 in 4% school construction bonds. Dated July 11935. It is said 
that these bonds will be offered for sale in the near future. 


HOLYOKE, Mass.—LOAN OF FERING—Lionel Bonvouloir, City Treas- 
urer will receive bids until 11 a.m (Daylight Saving Time), June 25 for the 
purchase at discount of a temporary loan of $300,000, dated June 25 1935 
and maturing Aug. 6 1935, issued in anticipation of revenue for the year 
1935. Notes will be in the following denominations: 8 for $25,000, 8 for 
$10,000 and 4 for $5,000. 

Notes will be payable at the First National Bank of Boston, or at the 
Central Hanover Bank & Trust Co., New York, and will be ready for 
delivery on or about June 26, at either of said offices. 

Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Storey, Thorndike, Palmer & 


Dodge of Boston. 
Financial Statement June 1, 1935 


Assessed valuation 1934 
Total bonded debt 
Water and other self-supporting debt included in above $1,343,000. 

1934 levy, $2,460,262.50: uncollected, $347,338. The 1933 taxes are 
98% collected and the 1934 taxes are 86% collected. 

Cash on hand, $164,000: tax titles, $368,321. No tax title loans. 

HORACE, Kan.—BOND ELECTION PLANNED—An ordinance has 
been passed callie a apecias election to submit to the voters, the pro tion 
of issuing $12, in bonds for the purpose of erecting, construct mg one 
equipping a municipal water supply and distribution system. Cecil Wertz 
is City Clerk. 

HOT SPRINGS, Ark.—BONDS VOTED—At a recent election the 


voters are said to have given a wide margin of approval to the issuance of 


$85,000 in fire department bonds. 

HOUSTON, Tex.—BOND ISSUANCE CONTEMPLATED—\tThe City 
Council is said to have given tentative approval to a plan advocated by 
Mayor Holcomb to issue $1,700,000 in bonds with which to provide the 
loan portion of a pro $3,000,000 Public Works Administration pro- 
gram, reported as follows: Sanitary sewer construction, drainage, street 
paving, and street extension purposes. 


HUDSON COUNTY (P. O. Jerse 
“BABY BONDS’’—County Treasurer 
that the county indebtedness was considerably below the debt limit. Asa 
consequence the Board of Freeholders adop a resolution officially ending 
‘*‘baby bonds’ for the partial payee of salaries. County employees 
had received approximately 25% of their salaries in ‘‘baby bonds”’ for the 
past two years. 

HUDSON COUNTY (P. O. Jersey City), N. J.—-BONDS SOLD TO 
PWA—tThe Public Works Administration authorities have recently pur- 
chased $475,000 of the County’s 4% tuberculosis hospital bonds. 

HUMBOLDT, Tenn.—BONDS TO BE EXCHANGED—tThe $347,000 
refunding bonds recently authorized by the Board of Aldermen are not to 
be offered for either public or private sale, but will be offered to present 
holders of outstanding bonds. 

HUNT COUNTY (P. O. Greenville), Tex.—BOND CALL—County 
Treasurer G. J. Raney has announced that the following bonds are being 
called for retirement as of July 15, and should be presented for payment at 
the office of the State Treasurer, in Austin: 
$39,000 5% road improvement bonds, in the denom. of $1,000 each, 

numbered from 761 to 799. Dated April 1 1919. Due April i 
1959, subject to redemption on and after April 1 1935. 

35,000 5% County Road District No. 1 bonds, in the denom. of $1,000 
each, numbered from 156 to 190, incl. Dated March 11915. Due 
March 1 1955, a portion of the bonds having become redeemable 
each year on March 1 from 1931 to 1934, inclusive. 

HUTCHINSON, Kans.—BONDS AUTHORIZED—An ordinance has 
been passed providing for the issuance of bonds not exceeding $15,000 to 
pay for a new fire truck. 

ILLINOIS (State of)——SCHOOL DISTRICT LEGISLATION ENACTED 


—Two new laws were passed recently. affecting school district financing 
programs. The first authorizes school districts of less than 200,000 popula- 


City), N. J.—COUNTY ENDS 
ank J. Farley announced recently 
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tion to issue bonds until July 1 1937 to meet teachers’ salaries and other 

ct debts. The second authorizes school districts of less than 150,000 
Population to set up a “working cash’ fund to supply fund from current 
expenditures before taxes are collected. Governor Horner refused to sign 
either bill though he allowed them to become laws, on the ground that they 
were directed chiefly at referendum clauses. He declared that ‘they 


—. any chance for the voters to secure an opportunity to express their 


ILLINOIS (State of)—STATE BOND LEGISLATION PENDING— 
There is a bill before the State Legislature which would permit cities to 
issue bonds for the purpose of paying any indewtedness tae cities might 
have incurred through er or public benefits on special assessment, 

ng to advices received. 


ILLINOIS (State of)—SENATE PASSES DEBT BOND ISSUE BILL— 
A bill proposing an act to authorize cities of 300,000 or less in population 
aoa ae — for the payment of miscellaneous claims has passed the 

Senate. 

Under the provisions of the bill, any city having a population of 300,000 
or less is auth to issue bonds at any time prior to Jan. 1 1937, for the 
purpose of paving miscellaneous claims incurred against the city prior to 
April 1 1935. Such bonds may be issued in an amount, including existing 
indebtedness, in excess of any statutory limitations as to debt, but not to 

the constitutional] limitations as to debt, the bill states. 

Bonds issued under the provisions of the act will mature within 20 years 
from their date and bear interst at not to exceed the rate of 6% per annum, 
Payable annually or semi-annually. The bonds may be sold as the govern- 
ing body ~~ | direct at not less than par, and the accrued interest and 
ceeds derived from the sale must be used solely for payment of the cla > 
or the bonds may be exchanged par for par for the claims. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—REPORT ON SCHOOL 
DISTRICTS IN DEFAULT—Twelve of the 18 elementary school districts 
in Imperial County were in default in principal or interest payments, or 
both, on June 5, according to a survey just pre by Samuel B. Frank- 

in, r of the municipal department of Gatzert Company. Two of 
the five high school districts and both of the road improvement districts, 
as well as the court house and 





neral obligation highway bond issues, were 


behind on payments as of June 5. 
al County made their levy for 1934-35 


The fact that supervisors of Im 
taxes in most cases at little more than sufficient to cover interest payments, 


but not principal, is believed to be the reason for the situation. Neverthe- 
less the percentage of tax collections this year is higher than for the past few 
poems. arious important groups of bondholders are now discussing re- 

inancing plans. Complete figures on the various districts are available at 
Gatzert Company. 


IMPERIAL, Neb.—MUATURITY—In connection with the offering 
scheduled or July 1 of the $13,000 4% semi-annual water extension bonds, 
notice of waich apeesces in these columns recently—V. 140, p. 4105— 
it is stated by the Village Clerk that the bonds are due on July 1 1955. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND SALE—The $73.000 coupon sanitary district bonds offered on 
June 15—V. 140, p. 3591—-were awarded to the Fletcher Trust Co., Union 
Trust Co. and the Indianapolis Bond & Share Corp., all of Indianapolis, 
jointly, as 3s, at par plus a premium of $515, equal to 100.78, a basis of 
aoout 2.89%. Dated June 1 1935 and due Jan. 1 as follows: $3,000 from 
1937 to 1 , incl. and $1,000 in 1961. The City Securities Corp. of 
Indianapolis, second hign bidder, offered a premium of $115.75 for 3s. 

NDS OFFERED FOR INVESTMENT—Goldman, Sachs & Co. and 
Graham, Parsons & Co., both of New York, are offering a new issue of 
$374,000 3% bonds, maturing from 1937 to 1970, incl., at prices to yield 
1.25% to 3%. The bonds were purchased by the bankers at 100.77, a 
basis of about 2.91%, as stated in V. 140, p. 4105. Issued for the extension 
and improvement of the District's facilities, the bonds, in the opinion of 
counsel. are valid and legally binding obligations of the District, payable 
from ad valorem taxes levied upon all taxable property therein within the 
limits prescribed by law. Assessed valuation, 1935, is officially reported as 
$508 134.730 and net bonded debt, including this issue, amounts to $3,- 
708,648 or 0.7% of assessed values. 


IOWA, State of—FEDERAL AID OF 34,000,000 FOR RURAL ELEC- 
TRIFICATION EXPECTED—It was announced recently by Governor 
Clyde L. Herring that the State was given assurance it will receive $4,000,- 
000 in Federal aid for a State-wide system of rural electrification. The 

mise is said to be conditioned upon Federal approval of a set-up proposed 
y the Iowa State Planning Board. 


IRONWOOD, Mich.—BOND SALE—The %42,000 refunding bonds 
offered on June 8—V. 140. p. 3939-——were awarded as 4s, at a price of par, 
to Charles A. Parcells & Co. ot Detroit. tae only bidder. Dated May 1 
1935 and due Aug. 1 as follows: $2,000 from 1938 to 1943, incl. and $5,000 
from 1944 to 1949, inclusive. 


JACKSONVILLE, Fla.—BOND SALE—-The $185,000 coupon re- 
funding bonds, issue of 1935, offered for sale on June 19—V. 140, p. 3591— 
were purchased by John Nuveen & Co. of Chicago as 3s, paying a premium 
of $100, equal to 100.054, a basis of about 2.99%. Dated July 15 1935. 
Due on July 15 1939. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kans.—-BOND OFFER- 
ING—W. 1. Ferrell, County Clerk, is receiving bids until 10 a. m. June 24, 
for the purchase of the following 24 % road bonds: 
$26,795.91 Wellman Road bonds, Fourth Series. Denoms.,1 for $795.91 

and 26 for $1,000. Due yearly on June 1 as follows: $2,795.91, 
1936: $2,000, 1937 to 1939, and $3,000, 1940 to 1945, inclusive. 

13,395.03 E. E. Barnard to Winchester Road bonds, Third Series. 
Denoms. 1 for $395.03 and 13 for $1,000. Due yearly on 
June 1 as follows: $1,395.03, 1936: $1,000, 1937 to 1942, incl.. 
and $2,000, 1943 to 1945. 

Dated June 11935. Interest payable semi-annually on June 1 and Dec. 1. 
4 ee check for 2% of bid, required. Legal opinion by Dean & Dean, 
of Topeka. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Boulder, 
Mont.—BONDS SOLD TO PWA-—lIt is stated by the District Clerk that a 
$4,000 issue of 4% semi-ann. high school bonds has been purchased at par 
by the Public Works Administration. 


JENNINGS SCHOOL TOWNSHIP, Scott County, Ind.—BOND 
SALE DATE CHANGED—Charles James, trustee, will receive sealed bids 
until 10 a. m. on July 8 ,(not on the 7th as originally planned), for the pur- 
chase of $29,000 44%4% coupon school bonds. Dated July 1 1935. Denom. 
$1,000. Due $1,000, July 1 1936; $1,000 Jan. 1 and July 1 from 1937 to 
1950 incl. Any or all of the bonds callable with interest to date after 1940. 
Interest payable J. & J. A certified check for $500, payable to the order 
of the trustee, must accompany each proposal. The township offered for 
sale on May 23 an issue of $24,000 bonds, the result of which has not been 
reported to us. 


JERSEY CITY, N. J.—BONDS OFFERED FOR INVESTMENT—A 
syndicate headed by Lehman Bros. of New York has made public offering 
of $1,818,600 4% serial funding and general refunding bonds at prices to 

eld, according to maturity, as follows: 1936, 2.75%: 1937, 3.25%; 1938, 

50%; 1940 and 1941, 4%; 1942 and 1943, 4.10%; $44 and 1945, 4.15%, 
and from 1946 to 1953 incl. all on a 4.20% basis. The bonds represent 
part of a total of $4,573,000 which were issued by the city in payment of 
short-term debt. The block just offered on the market is dated July 1 
1935 and due serially on July 1 from 1936 to 1953 incl. Prin. and int. 
(J. & J.) payable at the City Treasurer's office. ny ay A approved by 
Reed, Hoyt & Washburn of New York. Participating in the distribution 
of the bonds are Blyth & Co.; Bancamerica-Blair Corp., Stone & Webster 
and Blodget, Inc.; Phelps, Fenn & Co.; Hemphill, Noyes & Co.; Eastman, 
Dillon & Co.; Goldman, Sachs & Co.; B. J. Van Ingen & Co.; A. C. Allyn 
& Co.: E. H. Rollins & Sons; Burr & Co., Inc.; Eidredge & Co.; Equitable 
Securities Corp.; Hornblower & Weeks; Morse Bros. & Co., Inc.; Adams & 


, 


Mueller; C. A. Preim & Co.; Van Deventer, Spear & Co., and C. C. Collings 
& Co. 

JERSEY CITY, N. J.—BONDS PASSED ON FIRST READING— 
Two issues of bonds were passed on first reading on June 11 at the meeting 
of the Board of Commissioners. Final reading will be held on June 25. 
The bonds are as follows: $1,986.000 4% general refunding bonds and 
$2,587,000 serial funding bonds, both dated July 1 1935. 

JOHNSON CITY, Kans.—BONDS AUTHORIZED—An ordinance was 


recently passed providing for the issuance of coupon bonds in the amount 
of $20,000 for the purpose of paying the cost of constructing and equipping 
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an electric light and power plant and system with necessary appurtenances. 
Elam Hilty is City Clerk. - " 


JOPLIN, Mo.—BOND SALE CONTRACTED—The city recently sold 
$10,000 in current revenue bonds in order to meet the June 1 pay roll at 
the city hall. The bonds were sold to the First National Bank, which 
has contr to purchase the entire issue up to $75,000. A total of 
$30,000 in bonds has been sold since they were authorized May 1. 


KALAMAZOO SCHOOL D:STR:CT, Mich.—TO BORROW $200 ,000— 
Permission to borrow $200.000 against tax collections in the next fiscal 
year has been granted by the State Loan Board. 


KANAWHA INDEPENDENT SCHOOL DISTRICT (P. O. Kanawha) 
lowa—BOND SALE—The Secretary of the Board of D re 
that an $8,000 issue of refunding bonds was purchased recently by the 
Farmers State Bank of Kanawha, paying a premium of $225, equal to 102.68. 


KANE, Pa.—BOND OFFERING—Emile Stenger, Borough Treasurer, 
will receive bids until 3 p. m. July 8 for the purchase of $25,000 4% bonds. 
Dated June 11935. Inverest payable semi-annually on April 15 and Ocw. 15. 
Due yearly on Oct. 15 as follows: $3,000, 1938 to 1944 incl., and $4,000, 
1945. Certified check for $300 required. 


KEANSBURG, N. J.—BONDS REDEMPTION AUTHORIZED—Mayor 
and Council have taken steps to authorize a refunding program involving 
$348.000. An ordinance was drawn up and its first readinggat 
Council Meeting on June 4. 


“KEMPTON SCHOOL DISTRICT, Ill.—BONDS SOLD—A. H. Benson, 
Secretary of the District, informs us that the $29,000 4% high school build- 
ing bonds recently voted have been disposed of 


KENTON UNION SCHOOL DISTRICT, Ohio—BONDS ADJUDGED 
ILLEGAL—Common Pleas Judge Hamilton Hoge recently rendered a de- 
cision in favor of Tullis R. Castor against the Board of Education and 
Kenton Union School District. The action sought to restrain the Board, 
the Kenton Savings Bank and the Hardin County Auditor from maki 
payment or levying taxation for payment of $22,500 bonds, dated Oct. 
1934 and sold to the Kenton Savings Bank. The money was originally 
advanced on a $22,500 bond issue authorized in 1920 to purchase an athletic 
field. The claim of the plaintiff was that the bonds were illegal. unauthor- 
ized by law and void. This claim of the plaintiff was sustained by the 
Court in its finding and a perpetual injunction was allowed against the 
payment of the bonds against any tax levy to provide funds for such pay- 
ment and against the Countv Anditor to prevent him from placing any such 
levy upon the tax duplica 


rr" KENTUCKY, State of —BOND OFFERING—It is announced by J. L. 
Donaldson, Chairman of the State Highway Commission, that the said 
Commission will on July 9, at 11 a. m., receive and open sealed competitive 
bids for the purchase of $800,000 bridge revenue bonds, Project No. 9, to 
be issued and sold by the Commission to provide funds with which to —_ 
chase the Paducah-Broo rt bridge over the Ohio River at Paducah, m 
the Kentucky-Lllinois Bridge Corp. Denom. $500. Dated Aug. 15 1935. 
Due on July 1 1955. All bridge revenue bonds will be redeemable at par 
and a premium not to exceed 24%, on any interest ety bow my date on 30 
days’ notice, under the same terms and conditions as the bonds outstanding 
on Projects Nos. 1, 2,3 and 8. All bonds will bear interest not exceeding 
3%%, stated in a multiple of 4 of 1%. Each bid must specify the interest 
rate and the price bid for the bonds. Interest —— J.& J. The bonds 
will be sold at par, plus a premium which the bidder will pay. Prin. and 
int. payable in lawful money at the Chemical Bank & Trust Co. in New 
York City. The bonds will be subject to registration in the name of the 
holder, as to principal alone. They will be delivered_at the Chemical Bank 
& Trust Co. on Aug. 15 at 1l a. m. 


KIDDER-HARRIS HIGHWAY DISTRICT (P. O. Grangeville) 
Ida.—BOND SALE DETAILS—It is now stated by the District Secretary 
that the $19,000 refunding bonds purchased by the First National Bank of 
Cottonwood, as 4%s—V. 140, p ornoa t awarded for a premium of 
$601, equal to 103.16, a basis of about 4.09%. Dated May 11935. Duefrom 
May 1 1937 to 1944 incl. 


rm KING COUNTY (P. O. Seattle) Wash.—BOND PURCHASE AGREE- 
MENT—lIt is reported that the State Finance Committee has agreed to 
purchase $350,000 county relief bonds. 


KINSLEY, Kans.—BOND SALE—The $50,000 3% coupon waterworks 
extension bonds offered on June 12—V. 140, p. 4104——-were awarded to the 
State School Fund Commission at par. Dated June 1 1935. Due —_ 
on June 1 as follows: $3,000, 1936 and 1937; $4,000, 1938 and 1939, and 
$6,000, 1940 to 1945, incl. Other bidders were: 

Na Price Bid 


me— 
Ranson-Davidson, Wichita $50,002 
Small, Milburn & Co., Wichita 
Estes, Payne & Co., bs 
R H. Middlekauf Co., Wichita 


“KINSTON, N. C.—MATURITY—lIt is now reported that the $10,000 
revenue anticipation notes purchased by the Branch Banking & Trust Co, 
of Wilson, at a price of 2.90%—V. 140, p. 4105. are due on Oct. 10 1935. 


KIRTLAND CENTRAL INDEPENDENT SCHOOL DISTRICT 
(P. O. Aztec), N. Mex.—-BONDS VOTED—At an election held on June 4 
the voters approved the issuance of $8,000 in 3% school construction bonds 
by a count of 44 to 1, according to the County Treasurer. It is said that 
these bonds are to be purchased by the Federal Government. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 38 (P. O. Ellens- 
burg), Wash..—-BOND SALE—The $30,000 issue of school bonds offered 
for sale on June 15—V. 140, p. 3755-——was purchased by H. P. Pratt & Co. 
of Seattle, as 4%4s, paying a premium of $93, equal! to 100.31. No other 
bid was received, according to the County Treasurer. 
$1,000 from 1937 to 1939, incl.; 


he bonds mature yearly as follows: 
The 


7 
$1,500 from 1940 to 1957. incl., and are subject to call after 1937. 
bonds are to be offered to the public on a 4% to 4.60% Dasis. 


KLAMATH FALLS, Ore.—-BOND SALE—The $330,536.28 issue of 
refunding improvement bonds offered on June 19-—V. 140, p. 3940-—was 
awarded to a group composed of E. M. Adams & Co. and Camp & Co., 
both of Portland, and Conrad, Bruce & Co., of San Francisco, the only 
bidders, at a 44% interest rate. Dated July 1 1935. Due yearly on 
July 1 as follows: $18,536.28, 1938; $20,000, 1939; $21,000, 1940; $22,000, 
1941; $23,000, 1942; $24,000, 194%; $25,000, 1944; $26,000, 1945; $27,000, 
1946: $29,000, 1947: $31,000. 1948, and $32,000, 1949 and 1950. 


KNOX TOWNSHIP (P. O. Galesburg), Hl.—BOND ELECTION— 
According to advices received, there will be a special election to vote on 
$40,000 road improvement bonds on June 25. 


LA CRESCENT, Minn.——BOND OFFERING—Sealed bids will be 
received until 2 p. m. on July 3, by William Weist, Town Clerk, for the 
purchase of a $10,000 issue of 4% semi-ann. town bonds. Dated July 1 
1935. Due $1,000 from July 1 1936 to 1945 incl. The bonds will be sold 
at not less than par and accrued interest. 


LaGRANGE COUNTY (P. O. LaGrange), Ind.—-BOND SALE— 
The $15,000 5% coupon gravel road and repair fund bonds offered on 
June 7—V. 140, p. 3592——-were awarded to the State Bank of Lima at 
per plus a premium of $646.50, equal to 104.31, a basis of about 3.20%. 

Jated June 1 1935 and due $5,000 on Oct. 15 in 1936, 1937 and 1938. Other 

bidders were: 

Bidder— 
Shipshewana State Bank 
American State Bank 
I re ed oo sie ek 8 olka 
Salem Bank & Trust Co 


LANSINGBURG SCHOOL DISTRICT, N. Y.—PWA LOAN AND 
GRANT INCREASED—Federal approval of an additiona! loan of $140,000 
and an additional grant of $60,000 for the construction of the proposed new 
Lansingburg high school, was received recently by the Lansingburge Board of 
Education. The money was asked by the Board to meet the demands of 
the State Department of Education for a larger building than originally 
planned. The voters of the district previously authorized the Board to 
obtain $450,000 from the Federal Government for the building. Of this 
$125,000 was to be an outright grant, and the remainder a loan. 


LAMBERTVILLE, N. J.—BONDS AUTHORIZED—tThe Board of 
Commissioners on June 11 adopted on final reading an ordinance authoriz- 
ing the issuance of $22,000 6% general funding bonds. Denom. $1,000. 
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Dated June 1935 and maturing 
eJ.&D. The f 


or 
such outstanding notes or bonds) descri nner as to id 
them by des'znation, date, interest rate, maturity and amount, as follows: 

Desty natwn— Date Int. Rate Maturity Amount 
Tax revenue note of 1931.Dec. 31 1934 5 On demand $18,225.65 
Temporary impt.note...Dec. 151931 5 On demand 2,000.00 

mmerce & Ferry 8t. 

improvement note....Dec. 151931 5% On demand 400 .00 
Municipal floating 

debtedness bonds Dec. 311917 4%% Dec. 31 1935 1,500.00 

LARIMER COUNTY CONSOLIDATED SCHOOL DISTRICT No. 64 
(P. O. La Porte), Colo. BOND ELECTION—The district will hold an 


election on July 9 to vote on a $75,000 bond issue for construction of new 
junior and senior high school. 


LAS CRUCES, N. M.—BOND CALL—It is stated by W. P. Bixler, 
Town Treasurer, that the town will exercise ite option and call for payment 
on July 1, on which date interest shall cease, the following 5% semi-ann. 
bonds: $40,000 water bonds, numbered 1 to 80; $32,000 sewer bonds num- 
bered as follows: 81, 83 to 122, 127 to 146 and 148 to 150. Denom. $500. 
Dated July | 1911. Due on ay 1 1941, optional on and after July 1 1931. 
Payable at the First National Bank of Santa Fe. 


LAWRENCE, N. Y.—BOND OFFERING—Edward R. Jeal, Village 
Clerk, will receive bids until 7.30 p. m. July 18 for the purchase at not less 
than par of $30,000 coupon or registered Meadow Causeway sewerage 
bonds, to bear no more than 6% interest, named by the successful 
bidder. Denom. $1,000. Dated July 1 1935. Prin. and semi-ann. int. 
ae 1 and July 1) payable at the Guaranty Trust Co.,in New York. Due 

,000 yearly on July 1 from 1936 to 1940, incl. Certified check for 2% 


of amount of bonds bid for, payable to the village, required. Legal opinion 


of Hawkins, Delafield & Longfellow of New York, will be furnished to the 
purchaser . 


a ee 
” LEE COUNTY (P. O. Fort poodioon) lowa—PRICE PAID—It is 
reported by the County Auditor that the $ 5 000 funding bonds purchased 
recently by the Carleton D. Beh Co. of Des Moines—V. 140, p. 3940— 
were awarded as 1%s, for a premium of $126,, equal to 100.24 a basis of 
about 1.71%. Due on Nov. 1 1940 and 1941. 


LEOMINSTER, Mass.—BONDS PROPOSED—The City Council is con- 
sidering a $40,000 public building construction bond issue. A new police 
station and court house are included in tentative plans for use of the proceeds 
secured from the bond sale. 


LIMA, Ohio—BOND SALE—An issue of $7,000 sewage lant 
bonds recently authorized is to be purchased by the ity a einkinn hued 


LITTLE COMPTON, R. I.—BONDS APPROVED—Residents have 
approved a bond issue of $15,000 which was defeated in a previous meeting 
on Apri! 2, last—V. 140, «. 2742—which will be used for school construction. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BOND SALE—The $114,000 4% semi-ann. school buildi 
annex bonds offered for sale on June 20—V. 140, p. 4106—was purch 
at par by the Public Works Administration. Dated March 1 1935. Due 
from March 1 1936 to 1955 incl. No other bid was received. 


LIVINGSTON TOWNSHIP (P. O. Livingston), N. J.—BOND SALE 
M. F. Schlater, Noyes & Gardner, Inc., of New York; C. A. Preim & 
Co., and MacBride, Miller & Co. of Newark have purchased $360,000 
4%% funding bonds at a price of 101, a basis of about 4.34%. Dated 
J Hf 1 1935. Due March 1 as follows: $25,000 from 1936 to 1949 incl. 
and $10,000 in 1950. The bankers are re-offering the bonds for public 
investment at prices to yield from 2.50% to 4.20%, according to maturity. 
ty approved by Hawkins, Delafield & Longfellow of New York. 
The bonds are legal investment for sav and trust funds in New 
Jersey. They are, in the opinion of counsel, general obligations of the Town- 
ship, peyable as to both prin. and int. from ad valorem taxes levied on all 
taxabie perty therein without limitation as to rate or amount. The 
law under which they are issued provides that the municipality must 
hereafter make its annual budgets on a cash basis as | as any bonds 
issued under the law are outstanding. The provisions as to the ‘‘cash basis”’ 
are by the Act made a contract between the holders of the bonds and the 
municipality. The contract cannot be changed until after Jan. 1 1939. 
and then only by Act of the Legislature amending this act. _ vane 


LODGEPOLE SCHOOL DISTRICT, Neb.—BOND SALE —The State 
Board of Educational Lands and Funds has recent] urchased 
4%, serial bonds of this district. ™ oo — 


LOGAN, Utah—ORDINANCE FOR BOND ISSUE APPROVED— 
The City Commission passed an ordinance recently, 
Audi edersen, to issue $100,000 in revenue bonds for the purpose of 
purchasing additional equipment and making enlargements to the municipal 
electric light plant. 


, | 

LOS ANGELES, Calif.—BOND SALE—The $1 ,600,000 issue of water 
works, election of 1930, class L, series | bonds offered for sale on June 18 
—V. 140, p. 4106—was awarded to a group composed of Brown Harriman 
& -, Inc., of New York, Weeden & Co., and the Wm. R. Staats Co., 
both of Los Angeles, as 3s, at a price of 101.27, a basis of about 3.425%. 
Dated June 1 1935. Due $40,000 from June 1 1936 to 1975 incl. 

The second highest bid is said to have been an offer of 101.265. tendered 
on 3%s, by a group com of Lazard Freres, Halsey, Stuart & Co., 
and Schwabacher & Co. of San Francisco. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 1.00 
to 3.50%, according to maturity. In the opinion of the bankers, the bonds 
meet the requirements as legal investment for savings banks and trust 
funds in New York, California and certain other States. The bonds are 


said to be direct and general obligations of the city, 
ad valorem taxes. & & of the city, payable from unlimited 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—REPORT ON 
DISTRICT BOND ISSUES IN DEFA ULT—We are indebted to Samuel B. 
Franklin, Manager of the Municipal Department of the Gatzert Co., & 
Los Angeles investment house, for the following statement on the District 
bond issues in default as of May 31 1935: 
Of the 68 Acquisition and Improvement Districts in Los Angeles County, 
the following 28 are in default of principal and (or) interest: 
No.of Prin. Int. Bal. |No.of Prin. Int. 
Dist in Default in Default in Fund| Dist. in Deafult in Default 
10 $943.22 $13.22/13 2,600 .00 $724.34 
577.16 1,908.47 
674.93 4.57 
1.66 
182.45 
1.32 


Bal. 


ao aA 
Or 


So KNONCOU bw 


66.60 
19,664.28 
31.74 
2,444.25 
1,205.15 
1,044.69 


S355 
: 


— 


98.0 
9 748.52 500 .00 
#. 4,431.05 175.58 7,000.00 , ; 
the 52 Road Improvement Districts in Los Angeles C ty, th - 
18 are in default of principal and (or) lebepente ith gions abhewtet ce 4 
No.of Prin. ae, Bal. |No.of Prin. 
Dist. in Tt py in Default in Fund| Dist. in Delout 
$553 .50 $133.59 $379.75 
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1,382.00 
500 .00 


556.16 
232.68 151.14 
427.64 5,479.28 
225.47 





Of the 8 Drainage Improvement Districts in Los 
following is in default of principal and interest: ae Cr, Te 
No. of Prin. 
Dist. in Default 
$6 000.00 


Bal. 
in Fund 
$53.20 


Int. 
in Default 
$1,330.00 
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LOUISA, Ky.—CITY SUED BY ASHLAND BANK—The Second 
ational Bank , Ky., filed suit in Lawrerce Circuit Court, 
naming the above city aefendar t in actions to recover principal and interest 
bonds issued by Louisa in 1925 in the amount of $18,517 
by the defendent. It is stated that payment is past cue. 
o 1a Ky. ~f = am. The 
were issued on a year paymen amount assessed 
t Pog propeesy owners. 1 is claimed the city permitted limitation 

time in w to file suite against property owners to elapse. 
om. TE AUTHORITIES— 
Mass.— BONDS APPROVED BY Ri. Ey ows 


mergency Vv 00, 
recen by the to salleve the tax rates of cities and 
towns of the . The Finance ve authority 


Board also 
for the city to borrow an additional $200,000 with its tax titles as security. 


LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. O. 
Salem), N. J.—BOND OFFERING— C. Kennedy, District Clerk 
will receive sealed bids until 7:30 p. m. (Eastern Standard time) on amy 3, 

he purchase of $65,000 5% school bonds. ated 


; }) payable 
& BR Co 
of the 


ble to the 
ian of School Moneys, must accompany . 
opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


LUBBOCK COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 
(P. O. Lubbock), Tex.—BONDS VOTED—The issuance of $35,000 high 
eS bonds was approved by a vote of 66 to 30 at aa election 

on June 1. 


LUCAS COUNTY (P. O. Toledo), O.—-TO REFUND 5,000 BONDS 

Co oted on June 14 to refund , of sinking 
nserve cash funds for the remainder of the 
ear. ding bonds will be sold in two issues, one of $384,000 dated 
Rept. 1 and the second of $281,000 dated Nov. 1. The refunding was made 
at the suggestion of Hale T. Shenefield, County Auditor, who recommended 
an interest rate of 4%. 


MADRID INDEPENDENT SCHOOL DISTRICT, Iowa—BONDS 
L E. Hutton informs us that $15,000 3% et 
oe been sold. Dated July 1 1935. Interest payable Jan. 1 


MANSFIELD, Ohio—BOND SALE—The $15,850 coupon street impt. 
bonds offered on June 17—V. 140, p. 3941—-were awarded to the Richland 
Trust Co. of Mansfield as 2s, at par plus a premium of $56, equal to 
100.35, a basis of about 2.13%. Dated July 15 1935 and due Oct. 1 as 
follows: $3,850 in 1936 and $3,000 from 1937 to 1940 incl. 


MARINE CITY, Mich.—BOND ELECTION—City Clerk Robert Spring- 
orn was recently authorized by the City Council to call a special election 
n July 1 to consider a $60, waterworks bond issue. 


MARION, Ohio—BOND ELECTION—At the primary election on Aug, 
13 the voters will be asked to authorize the issuance of $200,750 city 
building and $88,000 sewer bonds. 


MARION COUNTY SCHOOL DISTRICT NO. 79 (P. O. Turner), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
June 24, by D. 8. Riches, District Clerk, for the purchase of an $8,000 
issue of funding Jonds. Interest rate is not to exceed 44%, payable J. & D. 
Dated June 15 1935. Due $1,000 from June 15 1936 to 1943, optional on 
June 15 1937. Prin. and int. payable at the office of the County . 
The approving opinion of Teal, Winfree, McCulloch, Shuler & Kelly, of 
Portland, will be furnished. A certified check for $400 must accompany 
the bid. 
(An $8,000 issue of school bonds was sold recently—V. 140, p. 3593.) 


MARION, Ind.—WARRANT SALE—The issue of $50,000 time war- 
rants offered on June 20—V. 140, p. 4106—was awarded to the Harris 
Trust & Savings Bank of Chicago as 5s, at par plus a premium of $818. 
Due Dec. 20 1935. Other bidders were: 

Bidder— 7 
Marion National Bank $687 ” 

) 


LO 
The State 





Lafontaine State Bank 
Wabash Valley Trust Co 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
$135,000 coupon refunding bonds offered on June 20—V. 140, p. 3756— 
were awarded to the Harris Trust & Sa Bank of Chicago as 1.60s, 
at par plus a mium of $41, equal to 100.03, a basis of about 1.59%. 
Dated July 1 1935 and due $27,000 on Dec. 1 from 1926 to 1940 incl, 

WARRANT SALE—The $350,000 tax anticipation warrants offered on 
the same day were awarded to the Northern Trust Co. of Chicago as Ys, 
at plus a premium of $181.25, equal to 100.052. Dated July 1 1935 
and aes Nov. 30 1935. 

Assessed Valuations and Levies ri ah 
2 1932-33 1 - 

$666 ,338,220.00 $598,222,550.00 
Amount of levy 18,211,656.61 17 .785,304.03 
Total eoteotiose 16.0541 1M oe 16,907.24» 
Perce e ae uent . d 
ph ccone gad y seal enteke & personal prop. (1934-35) ; $593 .433 ,610. 
Bonded limit allowed by State Conatitution 11,868 ,672.00 
Less bonaed debt as of Dec. 31 1934 4.728,770.00 
Excess bond limit over bonded debt... .......-.-.-..------- 7,139 ,902.00 

Population Marion County estimated 423 ,000 
County general] fund levy therm: a $1 306,831.58 
County sinking fund levy (1934-1935) 85,731.84 

Taz Collections oath 
1929-30 1930-31 1931- 
$795,635,280.00 $797 ,548,080.00 $780,069,490.00 

21,967 544.88 21, 837.66 21,094,115.79 

21,465,050.02 21,113,702.49 19,992 ,335.25 

.022% .02 5 


© ° co) 





Assessed valuation 


Assessed valuation 


Total collections 
Percentage delinquent. - 


MARSHALL COUNTY (P. O. Britton), Tenn.—BONDS AUTHOR- 
IZED—The County Court recently authorized the issuance of $75,000 
bonds for the erection of four school houses in the county. The bonds 

ool projects. The 

2 1 60 pte 

be distributed as follows: Chapel Hill : , : urg 
vaneeat school, $25,000; Cornersville combined school, $15,000; Belfast 
combined school, $10,000. 


IE TOWNSHIP (P. O. Harveysburg), Ohio—BOND ELEC- 
vio hastdente will consider a new $21,000 school addition bond issue 
on July 16. a 


AVERICK COUNTY WATER CONTROL & IMPROVEMENT 
DISTRICT No. 1 (P. O. Eagle Pass), Tex.—BOND ELECTION—An 
election will be held on June to vote on $1,858,000 in bonds for the 
pur of repa and reconstruct 32 miles of main power and irri- 
gation canal; constructing approximately 56 miles of main tion canal 
and ‘constructing a lateral distribution system for the irrigation of 60,000 
acres of land. 


EDFORD, Ore.—BOND SALE—The three issues of refunding bonds, 
ecttiantied $139,711.01, which were offered for sale on June 18—V. 140, 
. 4107—were awarded as follows: : 
$106,281.98 improvement series A bonds to Baker, Fordyce, Harpham ('o., 

of Portland on a bid of 100.22 for 3 \s, a basis of about 3.46%. 
Denom. $500, one for $2381.98. ue on July 1 as follows: 
$8.781.98 in 1937: $9,500. 1938 and 1939; $10,000, 1940; 
$10,500, 1941; $11,000, 1942 and 1943; $11,500, 1944; $17,000, 
1945 and $7,500 in 1946. 

18,000.00 improvement series B bonds to Baker, Fordyce, Harpham Co., 
of Portland. on a bid of 100.184 for 3s, a basis of about 
3.47%. Denom. $500. Due on July 1 as follows: $1,500, 
1937 to 1940, and $2,000, 1941 to 1946, all inclusive. 

15.429.03 water main bonds to the Universal Bond & Mortgage Co. of 
Portland, on a bid of 100.23 for $7,500 34s and $7,929.03 
34s, a basis of about 3.33%. Denom. $500, one for $429.03. 
Due on July 1 as follows: $1,500, 1937 to 1945, and $1,929.03 


in 1946. 
Dated July 1 1935. 
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mah Ag nn ol a fees oo ON amane ee 
Coun une 7 passed on read ance cailing for 
the issuance of $72,000 5% refunding bonds. ~ oy 


MEDFORD, Mass.— STATE BOARD SANCTIONS BORROWING— 
borrow $10 000 under the ay Act adopted Ay --~: yA ~ 
y ure 

the tax rates on cities and towns Of the Commonwealth. . 


MELROSE, Mass.—BONDS CONSIDERED—The Board of Aldermen 
are Cousidering a $30,000 street improvement bond issue. 


MEQUON (F. QO. Thiensville), Wis.—BOND SALE—The $40,000 
town hali and fire department bonds offered for sale on June 17—V. 140, 
Poving prominin of $, Saul wo f00 Stns bas ofan SIS Dat 

> VUl,@a about 2. . 
July f 1936. Due $2. G00 trem july 1 1936 to 1945 incl. 


of won San, Conn -—BOND REFINANCING ere an Sense 
urgesses are considering the calling an 

issues of the borough aad off for sale a new issue of ‘serial bonds 
interest at a rate not to 4%. 


MI oe See ane mr ane ON—Voters will we fy . 
bond a ugust primar ections for a swimming pool. ‘he D 
a7 will be in the amount of $25,000 for the city’s share of the proposed 


MIDDLESEX, Conn.—PLANS BOND SALE—The city will call for 
bids eacly in July on an issue of $300,000 welfare bonds, dated June 15 1935. 


MIDDLETOWN, Conn.—BONDS PROPOSED—$300,000 welfare bonds 
have been autnorazed by the General Assembly and City Council .n nego- 
tiations reporved previously—vV. 140, p. 3594—and necessary papers have 

sent wo Boston for cerdfication. it s expected that bias wili be asked 
about the first week of July. Tne bonds will be dated June 15 1935. Of 
the VOU, two-thirds will be used vo pay off ewo noves of $100,000 each, 
Which mature the second Week in August aod the remaiader will be used for 
charity expenditures in the fiscal year eading April 3U. 


MIDDLETOWN, Ohio—NOTE SALE—C. H. Campbell, City Auditor, 
states that $32,000 6% street improvement notes, dated Marcn 15 1935 
and due arch 15 1937, have been sold. it is expected that the notes will 
be redeemed without recourse to the issuance of bonds. 


MILLBURN TOWNSHIP, (P. O. Millburn), N. J.—BONDS AUTHOR- 
IZEwu— Lhe Township Committee recently passed at first reading an ordi- 
naoce autnorizing a $65,000 bond issue tor town hall building and equip- 
ment. ‘lhe next step is to decide whether the township should use Federal 
funds in the project. If a 45% Federal grant should be forthcoming the 
bond issue will be but $35,00vU. 


MILTON TOWNSHIP SCHOOL DISTRICT (P. O. Wellston), Ohio— 
BONY ELECTION—A special election will be held on July Z to vote upon 
$9,000 school improvement bonds. This financing will represen: the 
school district's share of a Federal public works and relief program. 


MiLWAUKEE, Wis.—BONDS PURCHASED—iIt is reported that the 
Public Veot Amortization Fund has purchased $5U0,V00 water filtration 
bonds, Paying a premium of $7,0UU, equal to 101.40. 


MINNEAPOLIS, Minn.—BONUS TO BE OFFERED—The Board of 

tunave aud Taxation ou Juue 1Z teatatively agreea w sell a $000,000 
issue of straight public relief boads July 24. finai action will be wKeu at 
tne Boaru's weeiug June 2b. 


MINNESOTA, State of —REPORT ON BOND ISSUE BILL—lI1 con- 
nection with the $1,500,000 of bonds for the improvement of Red Lake 
< refuge, mentioned in these columns last week—vV. 140, p. 4107—it 
reported by the State Treasurer that there is no definite sales date on the 
bonds. tie states that certificates of indebtedness will be issued trom time 
to time as money is needed, said certificates to be taken by the State 
Investment Board, 


MISSISSIPPI, State of—FINANCIAL STATISTICS—The following 
Statement on the finances of this State was made available by the First 
National sank of Memphis: 

in determining tne relative attractiveness of bonds of one classification, 
it is necessary that many factors be considered. A mere Comparison of 
prices is not sufficient, put is of considerable assistance when certain other 
investment data are available. Following is pertinent statistical informa- 
tion regarding State of Mississippi's finances ana a price comparison with 
other State opligations: 


imsoursements 
$Y 449,150 
12,080,257 
1,108,620 3,183,373 


$26 570,499 $24,717,780 


Revenues from general fund ordinary sources, in 1934, totaled $14,- 
016,264, as compared with $10,691,479 in 1933, an increase of $3,324,785, 
or 31.10%. Special funa receipts from ordinary sources amounted to $11,- 
445,615 in 1934, as comparea wiht $9,683,995 in 1933, or an increase of 
$1,756,620 the cash balance at Dec. 31 1934, for both funds—general and 
special—amounted to $4,421,030. The cash credit to special funds was 
$1,410,995, ana to the genera! fund $3,010,035. 


The 1934 Revenue Dollar General Fund 


From where i: came: For what it was used: 

Education . 
Bonds and interest 22 .73c. 
Public health and hospitals 7.50c. 
Confederate veterans 4.27 


General fund, ordinary 
Special fund, oruinary 
bonds and interest 








General porperty tax 
Tobacco tax 

Other receipts 

Privilege tax 

Insurance Dept. collections 
One-half cent gas tax 
Penitentiary farm 

Income tax 

State-wide privilege tax_-- 
Franchise tax 


i 
Kerosene and fuel oil tax_ - 
Other tax commission coll- 


100.00c. 


Change in Debt Position 


The value of all property in Mississippi is estimated to be approximately 
$1,250,000,00@, while the assessed valuation for taxation purposes is placed 
at $555,987,.2190. The total bonded debt outstanding at Jan. 1 1934, was 
$41,150,750. During 1934 retirements of $1,117,250 reduced this liability 
to $40,033 ,500, to which was added $1,038,000 by the sale of Insane Hospital 
Removal bonds, and $67,000 by the Delivery of Bank Guaranty Certificate 
bonds sold under option in December 1931. The sum thus arrived at, 
$41,138,500, is the net liability of the State for bonds outstanding at Dec. 31 
1934. For the calendar year 1935 the State has $913,750 bonds maturing. 
State officials expect to pay these bonds from current renveues. 


Comparative Offerings 


Miscellaneous expenses. - - 
Deficits and emergencies - - 
Penitentiary expense 
Judicial 


Other departments 
Agriculture 


Excess of receipts over dis- 
bursements 








State of Texas 24s, 1943 

State of South Carolina 4 %s, 1950 

State of North Carolina 4 4s, 1957 

State of Tennessee 44s, 1954 

RR SS SR I EE 

i. ee ee. Pe. sca eecnenbabedéokeon 

b~ The 2% sales tax, which has produced nearly $17,000,000 for the State 

during its approximate three years of existence, together with careful and 

intelligent management of receipts and disbursements, has combined to 

place the State's credit in a most enviable position. As of April 20 1935, 

the State Treasury showed a balance of $4,293,033. State of Mississippi 

bonds are currently available to yield from 2.50% to 4.30%. 
MISSISSIPPI (State of).—BOND ISSUES FOR PWA FUNDS HELD 

VALI D—tThe State Supreme Court recently handed down a decision in the 

town of Ripley, Miss. test case which upheld the validity of revenue bonds 

issued for the purpose of obtaining,;Public Works Administration loan- 

grant funds eo 

* MITCHELL, S. Dak.—BOND SALE—The $125,000 issue of refunding 

bonds offered for sale on June 17—V. 140, p. 4107—was awarded jointly 


Cn be 
Occ 


S 


WLIW 


~I1a> 
Oro 


f 


~ 
“a 


Financial Chronicle 


CA SCHOOL DISTRICT (P. O. Monaca), Pa.—-BOND OFFER- 
ING—Bids will be received until 7 p.m. Eastern Standard Time July 1 
John Auth, President of the of School Disectors, for the purchase 
$30,000 coupon bonds, interest rate not to exceed 4% , in multiples of 
% .. Denom. $1,000. Interest payable semi-annually (Jan. and July). 
. mea by Burewn “Really ‘tad oe 4 Pittsburgh oy oo 
urgwin urgwin, , 
accompanied by a certified check for $500, payable to the order of the School 
District of the Borough of Monaca. 
MONTEBELLO SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BONDS DEFEATED—At the election held on June 7—V. 140, D. Lf fa 


om 
the voters rejected the proposal to issue $40,000 in school 


MONTEVIDEO, Minn.—BONDS PROPOSED—The local authorities 
are making plans to authorize the issuance of $12,000 street surfacing bonds. 


MONTGOMERY COUNTY (P. O. Rockville), Md..—-BOND SALE— 
An issue of $1,200,000 bonds is reported to have been purchased recently 
by John Nuveen & Co. of Chicago. 


MONTOUR INDEPENDENT SCHOOL DISTRICT (P. O. Montour) ' 
lowa—BOND ELECTION PROPOSED—It is reported that the Schoo 
Board is considering the calling of an election to vote on the issuance of 
$25,000 in school bonds. 


MORRIS, Minn.—BONDS VOTED—By a vote of 681 to 610, the electors 
=: pnt 18 approved the issuance of $156.000 4%% municipa light plant 
8. 


MOUND CITY, Kans.—BONDS AUTHORIZED—An ordinance was 


recently provi for issuance of $65,000 of general improvement 
bonds. Paul Gauss te City Clerk. 


MT. HEALTHY, Ohio—BOND ELECTION—The ey Council passed 
a resolution recently to submit a $10,000 bond issue at the August p » 
The purpose of this financing is to purchase a former rest home from the 
Cin ti Telephone Co. to aed as a park and playground. 


MT. PLEASANT, Mich.—BONDS VOTED—A new $110,000 school 
construction bond issue was recently voted. It was also voted at the same 
Te to raise the schoo! tax limit to 5% of assessed valuation from 1936 


MOUNT PLEASANT, Tex.—OPTION GRANTED FOR BOND RE- 
FUNDING—The City Council recently — an option to a bond dealer 
for refunding the 1926 issue of waterworks repair bonds. The dealer agrees 
to refund term bonds now in force, substitute serial bonds, which will allow 
the oe Ae of a portion of the principal annually at an interest rate of 
5% tead of the present 5%%. 


MUNCIE, Ind.—BOND OFFERING—Additional information has been 
received regarding the offering of $7,000 notes or time warrants, previous 
notice of which appeared in V. 140, p. 4107. Sealed bids will be received 
until 10 a.m. June 25 by Hubert L. Parkinson, City Controller, for the 
purchase of $7,000 notes or time warrants, interest rate not to exceed 4% , 

yable on Dec. 30 1935, at the Merchants’ National Bank, Muncie. 

enom. $1,000. Each bid must be accompanied by certified check for 
2%% par value of the notes and must be drawn upon some reliable bank in 
Muncie. Bids must be made upon the form prescribed by the City Con- 
troller and shall be sealed in an envelope marked ‘‘Bid for City Promissory 
Notes.”” Bids must be accompamed with affidavit of non-collusion, as 
provided by law. No conditioned oid will be accepted. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE—The 
$2,250,000 coupon or registered bonds offered on June 20-——V. ag f 4107— 
were awarded to a syndicate headed by Lehman Bros. of New York at a 
pues of 100.04 for $1,500,000 3s, $500,000 3.40s and $250,000 3s, the net 
nt. cost of the financing to the Couty being 3.049%. Associates of Lehman 
Bros. in the transaction are Ladenburg, Thalman & Co.; Bancamerica-Blair 
Corp.; Phelps, Fenn & Co.: Kean, Taylor & Co.: George B. Gibbons & Co., 
Inc.; Bacon, Stevenson & Co.: R. . Moulton & Co.; Manufacturers & 
Traders Trust Co. of Buffalo; Wertheim & Co.; Darby & Co.; Hemphill, 
Noyes & Co.: Adams, MeEntee & Co., Inc.: Wells-Dickey Co. and the 
South Shore Trust Co. of Rockville Center. The sale consists of: 
$1,500,000 3% refunding bonds. Due July 1 as follows: $60,000, 1945; 

$140,000, 1946; $125,000, 1947; $175,000 in 1948 and $200,000 


from 1949 to 1953 incl. 
500,000 3.40% emergency relief bonds. Due $100,000 on July 1 from 
1941 to 1945 inel. 
250,000 3% public genera] hospital bonds. Due $10,000 on July 1 
from 1940 to 1964 incl. ) 
Each issue is dated July 1 1935. Second high bid of 100.03 for 7 
issues of $1,500,000 and $250,000 as 3s and the $500,000 relief loan 
34s was entered by a syndicate composed of Blyth & Co., Inc.; Estabrook 


& Co.; F. 8. Moseley & Co.; L. F. Rothschild & Co.: E. H. Rollins & Sons; 
Equitable Securities Corp., and Edward Lowber Stokes & Co. 


NASHVILLE, Tenn.—BOND OFFERING NOT SCHEDULED—In 
connection with the report given some time ago that the city intended to 
offer the $400,000 market house bonds approved by the voters in Dec. 1934 
it is stated by the City Clerk that no date of sale has been set as yet. 


NEBRASKA CITY, Neb.—BOND SALE—lIt is reported that $75,000 
refunding bonds were sold recently to the First Trust Co. of Lincoln as 24s. 


NEWARK, N. J.—BONDS OFFERED FOR INVESTMENT—Offeri 
is being made of $1,000,000 3% % coupon bonds by Dick & Merle Smit 
and Graha:n, Parsons & Co., both of New York. The bonds, which are 
dated April 1 1905 and due April 1 1955 are priced at 100 and accrued int. 
They are callable at any tirve after Apri] 1 1945 on six :nonths’ published 
notice. The bonds now offered were acquired privately by the bankers 
and do not represent new financing on the part of the City of Newark. 
Issued for storage reservoir purposes, they constitute direct obligations of 
the city, payable fro:n unlimited ad valore'n taxes on the taxable oes 
therein. They are lega! investinent for savings banks and_trust funds in 
New Jersey and New York; are exe:npt from all present Federal income 
taxes and are tax exe-npt in New Jersey. 


NEWARK, N. J.—PWA LOAN APPLICATION REDUCED—The 
city’s apemsees for Public Works Administration funds for a new cit 
hospital has been reduced from $4,500,000 to $2,025.000, it is learned. 
Government officials informed city authorities that $2,475,000 city bonds 
would be necessary as its part of the construction program. Financial 
conditions limit a bond issue to $1,800,000 but Public Works Director 
Franklin expects that the balance of $675,000 might be raised through a 
subsequent issue. 


NEW BRUNSWICK, N. J.—BOND OFFERING—John F. Boyce, City 
Clerk, will receive bids until 11 a. m. June 25 for the purchase of $100,000 
coupon or registered funding bonds, to bear interest at no more than 5%, 
the rate to be named by the successful bidder in a multiple of 4%. Denom. 
$1.000. Dated Dec. 1 1934. Principal and semi-annual interest (June 1 
and Dec. 1) payable at the City Treasurer's office. Due $10,000 yearly on 
Dec. 1 from 19236 to 1945 incl. Certified check for 2% of amount of bonds 
bid for, payable to the city, required. Legal opinion by Caldwell & Ray- 
mond of New York. 


NEW CASTLE CITY SCHOOL DISTRICT, Pa.—-BONDS APPROVED 
—An issue of $30,000 refunding bonds approved on June 10 by the Penn- 
sylvania Department of Interna! Affairs. 


NEWCOMERSTOWN, O.—BOND ELECTION PROPOSED—The City 
Council in a recent meeting voted to submit plans for a $25,000 municipal 
building loan at the August primary. The total cost would be $45,000 with 
the balance to come from Public Works Administration grant. 


NEW HAMPSHIRE (State of)—BONDS APPROVED BY HOUSE— 
A bill providing a $1,000,000 bond issue for construction, alteration and 
improvement in State institution buildings has been passed by the House of 
Representatives, conditional upon a Federal grant of a like amount under 
Public Works Administration program and Federal Government public 
works plans. Under the provision of the Act, the Governor and Council, 
with a legislative committee advising and co-operating, is authorized to 
pend $2,000,000 for the institutional projects. 
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NEW HAVEN, Conn.—OTHER BIDS FOR LOAN—Following is a 
list of the other bids for the $400 ,000 tax anticipation notes due Aug. 6 1935, 
sold to the Chase teow: tae of New York at 0.24% interest at par, 
as stated in V. 140, p. 41 P oe a 
Lincoln R. Young & Co-.-...--.---~----------  cenisod ne aesdibbe 0.295% 
First National Bank of Boston (plus $1.50) .--....------+-------- 0.30 Zo 
BD. ie DOr @ OO. ccosccecacsee itp tidy Si iinet a + emai uation adie dnciteatna ..--0.38% 

The city will pay $128 in interest charges on the loan. 

NEW JERSEY (State of)—BOND OFFERING—Harry B. Salter, 
Secretary of the State Sinking Fund Commission, will receive sealed bids 
until 2.30 p. m. (Daylight Saving Time) on June 25 for the purchase of 
,500, 3% coupon series F, Port of New York Authority bonds. 
enom. $1,000. Due March 1 1941. These are reported to be the 
bonds which were recently accepted by the State in settlement of claims 
for funds advanced toward construction of the George Washington Bridge. 
Bids must be for all or none and the purchaser will be furnished with tem- 
porary certificates immediately, pending printing of permanent bonds. 
Approving opinion of Thomson, W & Hoffman of New York will 

furnished the successful bidder. _ a. 


m@ NEWMAN GROVE, Neb.—BONDS A UTHORIZED—An ordinance 

authorizing the issuance of refunding bonds in the sum of $23,000 and 
roviding for levy and collection of taxes for their payment has been passed. 
. A. Clarkson is City Clerk. 


NEW MILFORD, N. J.—BONDS DISCUSSED—Mayor George Mack 
and Borough Engineer Paul Savage are proposing a $245, sewer project 
which will be decided upon by the Council shortly. The project would 
involve an outright grant from the Public Works Administration of $99,000 
and the remaining $146,000 would be bonded at 3% on a Government loan. 


NEWTOWN SCHOOL DISTRICT, Pa.—-BONDS CALLED—D. H. 
Lewis, Secretary of the School District, announces the redemption of 
certain bonds which are a part of the issue of $75,000 44% school con- 
struction bonds, dated Jan. 7 1924 and maturing on Jan. 7 1954. A 
provision authorized the School District to redeem all or any of the bonds 
of this issue at any interest-paying period after the expiration of 10 years 
from the date issued at par and accrued interest. The bonds to be re- 
deemed are numbered as follows: 1, 2, 4, 5, 11-15 inecl., 21-29 inecl., 33-39 
incl., 40-45 inecl., 47, 50-52 incl., 56, 58, 61-68 incl., 70, 71, 73, 74 and 75. 


“™NEW YORK, N. Y.—SELLS $3,000,000 NOTES—Frank J. Tailor, 
City Comptroller, made award on June 18 of $3,000,000 special oo 
stock notes to an account composed of the Chase National Bank, Brown 
Harriman & Co., Salomon Bros. & Hutzler and R. . Pressprich & Co., 
which paid par plus a premium of $35 for 1.158. Notes are dated June 19 
1935 and mature Nov. 19 1935. Other bidders were: 

Bidder— Int. Rate Premium 


Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp. 
and Hemphill, Noyes & Co % $65.00 
Marine Midland Trust Co % 105.00 
National City Bank, Lazard Freres & Co., F. 8. 
Moseley & Co., Baker, Weeks & Harden, Darby 
& Co. and Dominick & Dominick 1.24% 10.00 
The bankers made public re-offering of the notes priced to yield 0.875%. 
PLANS $40,000,000 BOND SALE THIS FALL—The city is expected 
to come to market this fall with an offering of about $40,000,000 corporate 
stock and serial bonds bearing interest at probably 3%%, according to 
report. In this connection, it is pointed out that the projected financing 
may be the last public sale of long-term securities to be held by the city 
until the beginning of 1937. It is held that the sinking funds and other 
investment funds will be able to afford the city such permament credit as 
it may need, particularly for funding purposes, throughout the year 1936. 
That the city’s sinking funds are in a very strong cash position was indicated 
in an announcement by Comptroller Frank J. Taylor on May 28 that the 
Sinking Fund Commission would compete with investment bankers at a 
sale to be held sometime in June of an issue of $19,000,000 40-year subway 
car purchase bonds. 


NEW YORK CIT Y—P WA POWERPLANT ALLOTMENT PARTIALLY 
REVOKED—The following is the text of a statement (Release No. 1444) 
made public recently by the Public Works Administration: 

‘*Rescission of an unobligated and unexpended balance of an allotment 
of $3,780,000 for construction of a Federal power plant in New York City 
was announced to-day by Public Works Administrator Harold L. Ickes. 

“The rescission was recommended by the Treasury Department, which 
advised Administrator Ickes that the Government had entered into a new 
and satisfactory cuntract with the Consolidated Gas Co. of New York City. 

“The revocation of this allotment will result in the return of $3,769, 


to the PWA funds. The Treasury Department advised PWA that pre- 
liminary studies and compilation of data had cost $11,000.”’ « q 


@ NORTH ARLINGTON, N. J.—REFINANCING PROGRAM DIS- 
CUSSED—The Mayor and Council discussed the borough’s refinancing 
program of $2,000,000 recently. A previous meeting failed to accomplish 
the refunding plan, as new offers from other New York bonding com- 
panies were received. It is expected that a definite offering of bonds 
will be made in the near future. 


WNORTH BEND, Ore.—BOND OFFERING—Sealed bids will be received 
until Juae 25 b Fred B. Hollister, City Recorder, for the purchase of a 
$36,000 issue of 544% refunding bonds. Denom. $500. ated June 1 
1935. Due $3,000 from June 1 1940 to 1951 incl. Principal and interest 
(J. & D.) payable in lawful money at the City Treasurer's office. A 
certified check for 5% {must accompany the bid. * 


” NORTH CAROLINA, State of —BOND SALE—The $3,304,000 issue 
of coupon or registered general funding and improvement bonds offered for 
sale on June 21—V. 140, p. 4108—was awarded to a syndicate composed 
of Halsey, Stuart & Co., Lehman Bros., Bancamerica-Blair Corp., R. W. 
Pressprich & Co., Kean, Taylor & Co., R.S. Dickson & Co., F. 8. Mosele 
& Co., R. H. Moulton & Co., Bacon, Stevenson & Co. and Morse Bros. 
Co., all of New York, and several Raleigh banking houses, at par, a net 
interest cost of about 2.72%, on the bonds divided as follows: 
$1,065,000 as 3 \s, yee on July 1 as follows: $25,000, 1938; $225,000, 
1939; $250,000, 1940, and $565,000 in 1941. 

2,239,000 as 2%s, maturing on vay 1 as follows: $110,000, 1941; $25,000, 
y 1942; $700,000, 1943 and 1944, and $704,000 in 1945. 
"BONDS OFFERED FOR INVESTMENT—The successful “bidders re- 
offered the above bonds for general subscription priced to yield from 1.75% 
to,2.70%, according to maturity. 


NORTH PLAINFIELD, N. J.—BONDS PROPOSED—Mayor Milne 
stated recently, before a meeting of the Council, that the borough might 
authorize a 3% bond issue to meet 55% of the required fund to be used 
for the construction and alteration of fire headquarters and municipal 
offices. The balance of 45% of this proposed fund would be expected 
from the Public Works Administration as a grant. & 


™ NORWALK, Conn.—PROPOSED BOND USSUE—The ‘city "plans Yt 
issue $300,000 of high school "building construction bonds. ff wre 


NORWOOD SCHOOL DISTRICT, Ohio—BONDS AUTHORIZED— 
The Board of Education recently passed a resolution to issue $22,000 in 
= ae wl ror school improvement. aoe Nn share of this proposed Public 

istration program wi i 
bonds abertty sitaee prog secured through offering of these 


~ NUTLEY, N. J.—BONDS PASSED ON FIRST READING—The Town 

comaee coe ae penees he 3 Coons authorization for the issuance of 
; rovement, SLS&, .00: j 

} bn dinineredbpnar Nae ay 50sewer improvement and atte oe 


®» NYACK, N. Y.—PROPOSED BOND OFFERING—Bids will be iv 
soon On an issue of $25,000 bonds to mature over a neried of 10 Bm gy 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDHOLDERS 
DEMAND ACTION ON DRAIN DEFAULTS—The drain enmies at 
the Oakland County Board of Supervisors was served notice by a group 
of owners of drain bonds that action would be required of the county on 
the delinquent bonds and interest which have not been paid for the past 
four years. A spokesman for the Committee said that unless the Board 
of Supervisors sees fit to take some action looking toward paying the 
bonds that suit will be brought in Circuit Court asking a mandamus to 
ye ay the spreading of the delinquent principal and interest this year. 
Ss - Soaaetener Earl L. Clark says the delinquency amounts to around 

{t is expected that a refunding arrangement may be entered i 
Drain Committee authorized Commissioner Clark to concen due gy Be 
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just how much is due in principal and interest for ear. 
From that the Supervisors hope to some idea of whether it is physically 
possible for the levies to be made in taxes. In some instances the taxes 
are believed to be more than the real estate is worth. 


OAK BLUFFS, Mass.—BOND SALE—The $60,000 junior-senior high 
school bonds offered on June 20 were awarded to Faxon, Gade & Co. of 
Boston as 2%(s, at a price of 101.06, a basis of about 2.61%. Dated June 
1935 and due $3,000 on June 1 from 1936 to 1955 incl. Other bidders were: 
aptivner t. Wen 100.83 

ornblower ee 100 55 


Tyler, Buttrick & Co 
OCEAN COUNTY (P. O. Toms River), N. J.—BOND REFUNDING 


ARRANGED—The Tuckerton ‘‘Beacon’’ of May 23 carried the following 
— hy ame arrangements for refunding bonded indebtedness 
totaling ; : 

‘‘Ocean County has arranged for the issuance of bonds totaling $770,000 to 
mature over a period of years and bearing interest at the rate of 4% per 
annum, to replace Ocean County's present indebtedness to this amount 
which is bearing interest at present, at the rate of 6% per annum. 

‘Ocean County taxpayers will under this new financing plan save $12,500 
in interest charges alone for the year June 1 1935, which is the date of issu- 
ance of the bonds, until June 1 1936, and great annual interest savings will 
be accomplished thereafter amounting to 2% of the value of the out- 
standing bonds. 

“This new financing plan was approved and adopted by the Ocean 
County Board of Chosen Freeholders at the regular meeting of that body, 
Wednesday, May 22 1935, as the result of a survey of the finances of the 
—_ .— a made by the C. C. Collins & Co. of Phila- 

elphia, bankers. 

“Under this new Tm" 4 | plan the bonds have been divided into two 
classes, series A and series B. Series A which totals $305,000 and which 
represents two Ocean County outstanding notes held by the State Sink- 
ing Fund Commission has been bargained for 7. the C. C. Collings Co. of 
Philadelphia and the Henry B. Boland & Co. of New York, bankers, while 
series B totaling $465,000 and which includes outstanding Ocean County 
tax revenue notes of 1931, 1932 and 1933, a tax anticipation note of 1934 
in the amount of $3,500 and delinquent State taxes of 1931, 1932 and 1933 
will be advertised by the county for bidders 

‘‘Bond series A will mature in 15 years or June 1 1950 and will be Pan 
by Ocean County at a rate of $20,000 per year for 14 years and $25,000 
for the 15th year plus interest of 4% per annum while the bonds of series B 
will mature in 16 years or June 1 1951 and will be paid off by Ocean County 
at a rate of $30,000 per year for 15 years and $15,000 for the 16th year 
plus interest charges of 4% per annum. 

‘‘In order that this new financing plan can be carried out successfully 
each municipality in Ocean County will be obliged to enter into an agree- 
ment with the county for the payment of their delinquent taxes at a fixed 
annual percentage, as well as keeping up to date in their current count 
taxes. Ocean County has announced that it will start mandamus eased 
ings against any municipality that fails to comply with its part of this 
agreement, which it is expected will be a solution to the great portion of 
Ocean County’s serious financial problems.” 


ODELL COMBINED SCHOOL DISTRICT, Tex.--BONDS VOTED— 
Residents ot the district have voted in favor of a $10,000 bond issues for 
construction of a new school. 


OKLAHOMA, State of —RULING ON INVESTMENT OF SCHOOL 
FUNDS—In an opiaion Ptgperes at the request of State Treasurer Hubert 
Bolen, Attorney-General Williamson has held that the School Land Com- 
mission can legally invest $5,000,000 of permanent school funds in State 
bonds authorized recently by the Legislature to take up the general revenue 
deficit at the close of the fiscal year. 


OMAHA, Neb.—FINANCIAL STUDY COMPILED—A detailed study 
of the financial condition of the above city is contained in a booklet issued 
on June 13 by Lazard Freres & Co., Inc., of New York City. This compre- 
hensive survey embraces all angles of the city’s debt structure, including 
assessed valuation, gross and net funded debt, sinking fund; revenues 
derived from water department and gas department and ng ee 
debt. Also given in this study is an outline of tax collections, receipts an 
disbursements, and general comments on the city. 


ORANGE TOWNSHIP (P. O. Monmouth), Ill.—-BOND ELECTION— 
A recent election approved a $28,000 road construction bond issue. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Ohio—BONDS NOT SOLD—The $6,000 4%% coupon school bonds 
offered on June 11—V. 140, p. 3596—were not sold, due to a lack of bids. 
Due $590 each six months on April 1 and Oct. 1 from 1940 to 1945 incl. 


ORCHARD PARK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Orchard Park), N. Y.—BOND OFFERING—Edna E. Booth, District 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
June 28 for the purchase of $69,000 noi to exceed 4%% interest coupon or 
registered school building bonds. Dated July 1 1935. Denom. $1,000. 
Due $3,000 on July 1 from 1936 to 1959 incl. Bidder to name a single 
interest rate on the loan, expressed in a multiple of \4 or 1-10th of 1%. 
Principal and interest (J. & J.) a ity: in lawful money of the Uniced States 
at the Bank of Orchard Park. he bonds are general obligations of the 
District, payable from unlimited taxes. A certified check for $1,400, 
payable to the order of Robert P. Coughell, District Treasurer, must 
accompany each proposal. Approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 


ORIENTAL, N. C.—BONDS TO BE EXCHANGED —It is reported by 
the Town Clerk that the $25,000 refunding bonds approved by the Local 
Government Commission in March will not be sold but will be exchanged 
for 6% bonds now outstanding. 


OSCEOLA COUNTY (P. O. Sibley), lowa—-BOND SALE—The $210,- 
000 issue of coupon or registered primary road bonds offered for sale on 
June 15—V. 140, p. 4108—-was awarded to a group headed by the lowa- 
Des Moines National Bank & Trust Co., as 2s, paying a premium of $676, 

ual to 100.3219, a basis of about 1.92%. Dated July 11935. Due $30,- 

from May 1 1937 to 1943 incl. Optional on any int. paying date after 
May 11941. The second highest bid was a premium offer of $675 on 2s, 
tendered by Jackley & Co. of Des Moines, 


OSKALOOSA, lowa—BOND OFFERING—W. J. Ireland, City Clerk, 
is receiving bids until 7:30 p. m. June 24 for the purchase of $6,060.69 
street improvement bonds. 


OTERO COUNTY (P. O. La Junta) Colo.— WARRANTS CALLED— 
The County Treasurer is said to have called for payment various county and 
school district warrants. Interest ceased on the school warrants June 3, 
and shall cease on the county warrants July 3. 


OTTUMWA, Iowa—BOND SALE—lIt is stated by the City Clerk that 
a $65,000 issue of grading bonds was purchased by the Carleton D. Beh 
Co. of Des Moines, as 3 %s, paying a price of 100.11, a basis of about 
3.49%. Dated June 1 1935. ue on Dec. 1 1950. 


PALO VERDE IRRIGATION DISTRICT (P. O. Blythe), Calif.— 
REPORT ON RFC LOAN FOR REFINANCING DEBT-—lt is reported by 
the District Secretary that the Reconstruction Finance Corporation some 
time ago authorized a loan to the district in the amount of $1,039,423, 
to be used for refinancing the outstanding bond debt. He says that 
to date more than 95% of the outstanding bonds have been taken up at 
a total cost of $991,846.82. He goes on to say that the district has filed 
a petition in bankruptcy in the Federal Court at Los Angeles in order 
to force the few remaining bondholders who have not deposited to do so 
on the same arrangement. It is expected that the hearing on the bank- 
ruptey petition will be held some time in July. 


PARIS (P. O. Clayville), N. Y.—BOND OFFERING—Edward M. 

uinn, Town Clerk, will receive sealed bids until 1 p. m. (Eastern Standard 

ime) on June 26 for the purchase of $47,000 Sauquoit Water District 
not to exceed 6% interest coupon or registered bonds. Dated July 1 1935. 
Denoms. $1.000 and $500. ue July 1 as follows: $1,500 from 1937 to 
1940 incl.: $2,000 from 1941 to 1960 incl., and $1,000 in 1961. Bidder to 
name a single interest rate on the issue, expressed in a multiple of \% or 
1-10 of 1%. Prin. and int. (J. & J.) payable in lawful money of the United 
States at the Oneida National Bank & Trust Co., Utica. The bonds 
are general obligations of the town, payable primarily from taxes to be 
levied upon the several lots or parcels of land in the district, but if not paid 
from such levy, all of the taxable property in the town is subject to the 
levy of unlimited ad valorem taxes in order to discharge the debt. A 
certified check for $1,000, payable to the order of the town, must ac- 


of one of the larger drainage districts in the southern part of the county 
showi each 
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company each 1. Legal opinion of Clay, Dillon & Vandewater 
of New York will. be furnished the successful bidder. 

PEABODY, Mass.—BOND SALE—The $75,000 municipal relief bonds 
offered on June 20 were awarded to Faxon, Gade & Co. of Boston at a 
price of 100.18 for 2s, a basis of about ee Dated June 15 1935 
and due $7,500 from 1936 to 1945 incl. R.L. Day & Co. of Boston bid 
100.13 for 2s. 

The following is a list of the other bids submitted for the issue: 

Bidder— Int. R Rate Bid 
100.573 
ewto 100.422 
Tyler, 100.65 

PELICAN LAKE SUB-DRAINAGE DISTRICT (P. O. West Palm 

ach), Fla.—REPORT ON RFC LOAN AUTHORIZATION—In con- 
nection with the official report given out by the Reconstruction Finance 

tion in which it was stated that a loan of $202,500 had been author- 

i for the above d.strict, for refinancing purposes, as reported recently 

in these columns—V. 140, p. 3759—it is reported by the receiver for the 

aries that no official notification has been received from the RFC on 
oan. 


PELLY, Tex.—BOND REFUNDING PLANNED—CONTRACT 
A WARDED—The city has launched a campaign for refinancing its bonded 
ee of $134,000, Mrs. Vera Anchick, City Secretary, announced 
ecentily. 

At a special meeting of the board, appioval was given for refinancing 
$55,000 worth of the bonds, and an agreement reached on further re- 
financinz. The refinancing is being handled by the H. C. Burt Co. of 
Houston, owners of $92,000 worth of the city’s bonds, Mrs. Anchick said. 


PENNSYLVANIA, State of—HOUSE APPROVES TAX ANTICI- 
PATION NOTE BILL—The House passed finally on June 19 and sent to 
the Senate the Ruth bill authorizing the Governor and fiscal officers to 
issue ‘‘tax anticipation notes’ for emergency expenditures of the Common- 
wealth during the first year of the biennium, according to a United Press 

tch from Harrisburg on the 19th. 
f approved by the Senate the bill would allow the State to borrow money 
He A. extent of $50,000,000 on the strength of tax returns during the 
um. 


PENN TOWNSHIP (P. O. fod emer gy Ill.— BONDS AUTHORIZED— 
The voters of Penn Township approved a $20,000 road improvement issue 
of bonds, in a special election recently. 


PERRY SCHOOL DISTRICT (P. O. Waco), Tex.—BONDS AP- 
PROVED—V oters approved a $4,000 gymnasium construction bond issue 
at a special election recently. 


PHILADELPHIA, Pa.—CONSIDERS $32,000,000 BOND ISSUE— 
City Council has passed a resolution authorizing City Solicitor David 
Smyth to start proceedings in Common Pleas Court to utilize the $32,000,000 
borrowing capacity the city has on its water works debt. In this connection, 
it is pointed out that Mayor J. Hampton Moore has declared that he will 
not permit another ‘‘orgy’’ of spending and broadly hinted that he would 
veto py measure providing for further incurrence of debt through the 
sale of nds. 

Councilmanic resolution, it was reported. called for deduction of $38,- 
400,000 from city’s outstanding debt of $564,319,991, in order that the 
referendum might be held on the pronesse authorization of $32,000,000 of 
new bonds on same security as other bonds—the taxable property of city. 

Officials pointed out, however, that city is already overboard on its 
ordinary borrowing capacity. City Solicitor Smyth has estimated excess 
debt as between $28,000,000 and $31,000,000. If this figure is correct, 
it was suggested, deduction of $38,400,000 would merely wipe out excess 
and create new borrowing capacity of only $7,000,000 to $10,000,000. 

Resolution also points out that water plant earns more than $1,900,000 
above its debt charges and that this surplus is sufficient to incur a debt of 
$32 ,000 ,000 for water purposes only. It was pointed out that if speedy action 
is taken it would be possible to have this loan voted on at September 
primary election, then at general election on Nov. 5 to vote on a change of 
purpose of some of the bonds to other needed projects. 

BOND ISSUE PLAN DROPPED—The City Council has dropped the 
proposal to issue $32,000,000 water bonds for Public Works Administration 
construction. It was explained that opposition of Mayor Moore to further 
borrowing by the city rendered the plan useless. 


PIPESTONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Edgerton), Minn.—BONDS VOTED—On June 18 the voters, by 
148 to 61, gave their approval to the issuance of $18,000 4% school building 
improvement bonds. 


PLYMOUTH, Ohio—BOND OFFERING—A. F. Marvin, Village 
Clerk. will receive bids until noon July 6 for the purchase at not less than 
oer and accrued interest of $4,460 6% coupon judgment funding bonds. 

enom. $1,115. Dated May 1 1935. Interest payable A. & O. Due 
$1,115 yearly, May 1 from 1937 to 1940 incl. Certified check for $200, 

ayable to the village, required. Bids may be based on bonds bearing 
ess than 6% interest, but rate must be a :nultiple of 4%. 


PLYMOUTH, Wis.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on June 25 by W. H. Kohl, City Clerk, for the purchase 
of an issue of $141,000 3% high school refunding bonds. Denom. $1, , 
Dated July 11935. Due on July 1 as follows: $8,000. 1936 to 1947, and 
$9,000, 1948 to 1952. Prin. and int. (J. & J.) payable in lawful money 
at the City Treasurer's office. Bidder must supply blank bonds, free 
of expense to the city. The city will furnish the legal] opinion of the City 
Attorney. If bidder desires the legal opinion of other attorneys the bidder 
shall pay all of his own legal expenses in this connection. A certified check 
for $1,000 must accompany the bid. 

(This report supplements the tentative offering notice given last week— 
V. 140, p. 4109.) 

BOND OFFERING POSTPONED—It was stated later by the above City 
Clerk that the offering of these bonds had been postponed to July 1 at 8 p.m. 
(Central Standard Time). 


POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore.— 
BOND OF FERING—Sealed bids will be received until 8 p. m. on June 21, 
by Tracy Staats, District Clerk. for the purchase of a $45,000 issue of 
schoo! bonds. Interest rate is not to exceed 6%, payable J. & J. Dated 
July 11935. Duein varying amounts from 1936 to 1955, incl. Prin. and 
int. payable at the County Treasurer's office or at the fiscal agency of the 
State in New York City. A certified check for 5% of she amount bid, 
payable to the District, is required. 


POMEROY, O.—BOND SALE—The $23,500 coupon refunding bonds 
offered on June 10—V. 140, p. 3596—were awarded to Siler, 
Roose of Toledo, as 6s, for a premium of $127, equal to 100.54 
about 5.90%. Dated Sept. 1 1934 and due semi-annually April 1 and Oct. 1 
from 1939 to 1943incl. A bid for $2,000 bonds as 4 {s, at par, was made by 
A. 8. Crooks, local investor. 


PORTLAND, Ore.—BONDS AUTHORIZED—The Portland ‘‘Oregon- 
ian’’ of June 13 reported as follows on the authorization by the City Council 
of a $6,000,000 sewage disposal system revenue bond sale: 

“Sale of 36,000,000 in revenue bonds for the construction of a sewage 
disposal system was authorized by the City Council yesterday by a 3-to*l 
vote. The ordinance will not become effective for 30 days. 

‘* Under the ordinance, the bonds will bear 4% interest, although the people 
authorized a rate up to 6%. The measure opens the way for a test case to 
determine the validity of the issue and the matter is expected to be settled in 
the State Supreme Court. Storey, Thorndike, Palmer & Dodge, Boston 
bond attorneys, have held the bonds invalid on the ground the plans on 
which the project was based were not sufficient under the law. owever, 
if the Supreme Court holds them valid, this question will be eliminated. 

‘*‘Commissioner Bean pointed out the city will receive a grant under 
Public Works Administration appropriations, which may be as much as 
45%. This would cut down the amount of bonds to be sold to $4,500,000. 
The bonds are to be retired from revenues from the plant. Commissioners 
Bean, Clyde and Riley voted for the sale of the bonds.’’ 


»” PORT OF PORTLAND (P. O. Portland), Ore.—-BOND EXCHANGE 

AUTHORIZED—tThe Port of Portland Commission adopted a resolution at 

a recent monthly meeting authorizing exchange of $52,000 of Dock Com- 

mission bonds held by the Port Commission for port bonds held by the dock 

body. The exchange had been approved previously by the Dock Com- 
ion. 


miss 
» The Port Commissioners also authorized negotiations with the city for an 
exchange of city bonds held by the port body for $93,000 in port bonds held 
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Be city. Approval}by the City Council will be necessary to effect the 
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n nds before maturity, it was pointed out, an ereby 
bring aboutja saving in interest. | 


POSTVILLE INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—Upon petition of residents of the district, the authorities 
have decided to call an election for July 15 to vote on a proposed $19, 
bond issue for school construction. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Ia.—BOND 
REFUNDING AUTHORIZED—The County Board of Supervisors has 
recently vo to issue refunding bonds at a lower interest rate to replace 
$75,000 outstanding 5% bonds. Hearing of objections will be held June 24 
at 10 a. m. ao Pe 


PRICE, Utah—BONDS VOTED—The voters on June 15 gave their 
consent to the issuance of $120,000 4% serial waterworks bonds. The 
vote was 117 for to 7 against. 


PROSPECT, Conn.—PROPOSED BOND ISSUE—The town may 
issue $25,000 high school building bonds, dated June 1 1935, and to mature 
as follows: $1,000 from 1936 to 1940 incl. and $2,000 from 1941 to 1950 incl. 


PRYOR, Okla.—REFUNDING BONDS VOTED—It is reported that 
the City Council has voted to issue refunding bonds for the purpose of meet- 
ing bond maturities. wl 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Pulaski 
Heights Sta., Little Rock), Ark.—$140,000 SCHOOL WARRANTS 
UNPAID—D. T. Henderson, Superintendent, reported to the board at a 
recent meeting that the district has $140,000 warrants outstanding and the 
board adopted a resolution urging tax payment collections. 


PULASKI COUNTY (P. O. Mound City), Ill.—BOND ELECTION— 
There will be a special election on July 16 to consider the issuance of $100,000 
6% funding bonds, dated July 1 1935. 


QUINCY, Mass.—BOND SALE—An issue of ,000 water bonds 
offered for sale on June 19 was awarded to Newton, Abbe & Co., of Boston 
on a bid of 100.15 for 2% bonds, a basis of about 1.97%. Dated ‘4 

1935. Due serially from 1936 to 1945 incl. Tyler, Buttrick & Go., 
of Boston, the next best bidder, offered 100.55 for 2s. 


~The following is a list of the other bids submitted for the issue: 
dder Int. Rate 


Hornblower & W 
Estabrook & Co 


UINCY, Mass.—LOAN OFFERING—Sealed bids will be received 
until 11 a. m. on June 24 for the purchase at discount of a $375,000 loan, 
payable $250,000 on Feb. 28 1936 and $125,000 on March 27 1936. 


™@ RACINE SCHOOL DISTRICT, Wis.—BONDS AUTHORIZED—A 
bond issue of $100,000 has been authorized for the purpose of financing the 
construction of a new school building. 


RAMAPO UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Suffern), 
N. Y.—BOND ELECTION—An issue of $300,000 junior and senior high 
school building construction bonds will be considered by the voters at an 
election called for July 9. 


m READING, Mass.—NOTE SALE—The $53,000 coupon notes offered 

on June 21 were awarded to Tyler, Buttrick & Co. of Boston as 1%s, at 

a price of 100.87, a basis of about 1.58%.° There are: 

$33,000 relief notes. Due June 15 as follows: $4,000 from 1936 to 1938 
incl., and $3,000 from 1939 to 1945 incl. 

20,000 municipal lighting plant notes. Due $2,000 on June 15 from 
1936 to 1945 incl. 
Each issue is dated June 15 1935. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—BOND SALE— 
The following two issues of poor relief note retirement bonds offered on 
June 14—V. 140, p. 3759—were awarded on June 19 to the Citizens National 
Bank & Trust Co., of Mansfield, as 1*4s, for a premium of $280, equal to 
100.182, a basis of about 1.64%: 

excise tax bonds. Denom. $1,000; one for $1,650, one 
fo ,800 and one for $1,100. Due on March 1 as follows: $20,650, 
1936; $21,800, 1937, and $23,100, 1938. 

87,700 selective sales tax bonds. Denom. $1,000; one for $1,500, one 
for $1,400, one for $1,300 and one for $1,700. Due as follows: 
$14.500, Sept. 1 1935; $14,400, March 1 1936; $14,800, Sept. 1 
1936; $14,300. March 1 1937; $14,700, Sept. 1 1937, and $14,000, 

Dated July 1 1935. 

Others to submit bids included: Seasongood & Mayer, Cincinnati; 
The Farmers Bank, Belleville, Ohio; Stranahan, Harris & Co., Toledo, 
Ohio; Hayden, Miller & Co., Cleveland, Ohio; BancOhio Securities, Colum- 
bus, Ohio; Weil, Roth & Irving, Cincinnati, Ohio; Richland Trust Co., 
Mansfield, Ohio: Paine, Webber & Co., New York; Johnson, Kase & Co., 
Cleveland, Ohio; Halsey. Stuart & Co., Chicago, Ill. 


RIDGEFIELD, Wash.—-BONDS NOT SOLD—lIt is stated by the Town 
Clerk that the $16,000 not to exceed 6% semi-annual water revenue bonds 
scheduled for award on June 18—-V. 140, p. 3597—~were not sold, because 
of a change in Public Works Administration plans. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND SALE— 
The R. B. George Investment Co. of Dallas has purchased and is now 
offering for public investment at prices to yield from 2.50% to 4.30% the 
following two issues of 44%% precinct refunding bonds: 
$72,000 Commissioners’ Precinct No. 1 bonds. Due yearly on July 1 

as follows: $3,000, 1936 to 1941 incl.; $4,000, 1942 to 1947 incl., 
and $5,000, 1948 to 1953 incl. 

58.000 Justice Precinct No. 5 bonds. Due yearly on July 1 as follows: 
$1,000, 1936 and 1937; $2,000, 1938 to 1942 incl.; $3,000, 1943 to 
1948 incl., and $4,000, 1949 to 1955 incl. 

Denom. $1,000. Dated July 11935. Principal and semi-annual interest 
(Jan. 1 and July 1) payable at the State Treasurer's office in Austin. 


ROCHELLE PARK, N. J.—REFINANCING EXCHANGE COM- 
PLETED—Edward O. West, Township Counsel, reports completion of 
exchange of all old outstanding bonds for the $359,000 issue of new bonds, 
maturing in 75 years and bearing a lower interest rate. 


ROCHESTER, N. Y.—NOTE SALE—The city has just awarded 
an issue of $1,200,000 tax anticipation notes to Sage, Rutty & Steele of 
Rochester at 0.50% interest. s will be used to meet a similar 
issue which was sold last December to local banks at 1% to mature June 
28 1935. The Union Trust Co. of Rochester, the only other bidder in 
the current instance, offered a rate of'1%, plus a premium of $27.50. 
The renewals will mature in blocks of $400,000 each due in three, six and 
eight months, respectively. 

ROCKVILLE CENTER, N. Y.—BOND ELECTION—A special election 
will be held on July 9 to consider the issuance of $195,000 4% electric power 
plant improvement bonds as a part of the proposed $260,000 Public Works 
Administration project. 


SABULA INDEPENDENT SCHOOL DISTRICT (P. O. Sabula), 
lowa—BOND SALE—A $7,500 issue of refunding bonds is reported to 
have been purchased by the Carleton D. Beh Co. of Des Moines. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—-WARRANT 
OFFERING—Fred P. Crowe, County Auditor, will receive sealed bids until 
0 a. m. on June 28 for the purchase of $100,000 tax anticipation warrants 
issued for the purpose of providing funds to the townships for poor relief 
pe Dated June 15 1935. Denoms. to suit purchaser. Rate of 
nterest is not to exceed 3%. Maturity is Nov. 15 1935. A g@rtified check 
for 3° of the issue bid for, payable to the order of the County Comm 
sioners, must accompany each proposal. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT Wvu. 1 
(P. O. Proctor), Minn.—BOND ELECTION—The School Board has 
ordered that an election be held on June 28 to vote on a vDroposal to issue 
$45,000 bonds to finance the district’s share of the cost of school building 
improvements being undertaken as Public Works Administration projects. 
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SALEM, Ore.—BOND OFFERING—Sealed bids will be received —_ 


8 p.m. on July 1, by A. Warren Jones, City Recorder, for the 
a $29,000 issue of refunding series 1935-D . nom. $1 
July 15 1935. Due on July 15 as ; 
1939 to 1943, and $4,000 in 1944 and 1945. The city shall have 

to redeem said bonds in numerical order at par and accrued interest, on any 
interest paying date five years after date of issue. pal and 
payable at the City Treasurer's office. The bonds will be sold at not less 
than par and accrued interest and each bidder shall name the rate of in- 
terest at which the bonds will be accepted at par. The prior legal oer” 
ing opinion of Teal, Winfree, McCulloch & Shuler of Portland, 1 be 
furnished. A certified check for 2% of the par value of the bonds, payable 
to the City, must accompany the bid. 


SALEM, Ore.—BOND SALE—The $173,000 refunding 1935-C bonds 
offered on June 17—V. 140, p. 3944—-were awarded to Cainp & Co., 
Hemphill, Fenton & Campbell, Atkinson-Jones & ©Oo., all of Portland 
on a joint bid of 100.37 for 3 bonds, ut 3.12%. D 
July 1 1935. : $15,000, 1936, 1937 and 1938; 
$16,000. 1939; $17,000, 1; $18,000, 1942; $19,000, 1943; 

,000, 1944, and $21,000, 1945, optional after five years. The next bi 
100.27 for 34s, was subinitted by a group consisting of Conrad, Bruce & 
©o., of San Francisco, Ferris & Hardgrove of Spokane, E. M. Adams & Co. 
and Blankenship, Gould & Keeler, both of Portland. 


SALEM, Mass.—MAY SELL BONDS—Mayor Bates is planning to sell 
,000 of 20-year bonds, in conjunction with a grant from the Public Works 
dministration, in order to finance sewage construction facilities. 


® SALEM, Mass.—BOND OF FERING—Charles G. F. Coker, City Treas- 
urer, will receive bids until 11 a.m. (Daylight Saving Time) June 25 for 
the purchase of $75,000 coupon or registered ——— relief loan bonds, 
to bear interest at rate named by the successful bi . Denom. $1,000. 
Dated July 1 1935. Principal and semi-annual interest (Jan. 1 and July 1) 
payable at the National Shawmut Bank of Boston, or at the City Treas- 
urer’s office. Due $15,000 yearly on July 1 from 1936 to 1940 
Legal opinion by Storey, Thorndike, Palmer & Dodge of Boston. 


SALISBURY, Md.—BOND OFFERING—J. Ritchie Laws, City Clerk, 
will receive sealed bids until 8 p. m. on July 1 for the purchase of $30 

4% coupon (registerable as to principal only) bonds the proceeds of which 
will be used to finance the acquisition and reconstruction of the sewer 
system of the Camden Sewer Co., a body corporate in the rye Issue is 
authorized by Chapter 163, Laws of Maryland of 1935. Dated Aug. 1 1935. 
Denom. $1,000. Wue Feb. 1 as follows: $1,000 from 1936 to 1945, incl. 
and $2,000 from 1946 to 1955, incl. Interest payable F. & A. Bonds are 
exempt from State, county and municipal taxation in Maryland. A cer- 
tified check for $500 must accompany each proposal. City has an assessable 
basis of $14,000,000. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. Oo. 
Phoenix) Ariz.—DETAILS ON RFC REFINANCING LOAN—I» con- 
nection with the loan of $10,610,500 to this district by the Reconstruction 
Finance Corporation for refinancing, report on which appeared in these 
columns recently—vV. 140, p. 3944—the istant Treasurer of the District 
states as follows: 

‘‘The RFC authorized a loan of not to exceed $10,610,500 and the commit- 
ment is granted provided that the refund —* ration results in a reduction 
of at least $1, ,000 and funds will be ava le when satisfactory arrange- 
ments can be made with boneholders under which the bonds will be turned 
- eer the commitment authorized. Holders of bonds will be offered three 
choices: 

**(1) $800 in cash for each $1,000 bond now held, or 

(2) to accept a new $1,000 bond at 4% maturing over a 36-year period 
with amortization of principal postponed for the first three years, or 

(3) to accept $450 in cash and $450 in bonds with interest and amortiza- 
tion as in the second instance. 

“This would result in a substitution of a new 4% issue for the 6% issues 
and one 54% % issue now outstanding. Part of the new issue would be held 
by the RFO and the balance by the old bondholders. Up to the present 
writing, the RFC has not made any disbursement as yet to the Association, 
but we are informed by Mr. Schram, Chief of Drainage, Levee and ILrriga- 
tion Division in Washington, D. C., that formal resolution will follow 
within a few days. It is, therefore, assumed that the next step in the pro- 
gram will be to get the bondholders to agree to the RFC’s commitment and 
pending definite information, at this ting, we are unable to advance any 
pm yt ag or formulate any proceedings under which the plan will become 

perative.’’ 


SAND LAKE AND POESTENKILL CENTRAL SCHOOL DISTRICT 
NO. 1(P. O. Sand ret N. ¥Y.—SOND OFFERING—Fred A. Shoemaker, 
District Clerk, will receive ed bids until 3:30 p. m. (Eastern Standard 
Time) on June 25 for the purchase of $40,000 not to exceed 6% interest 

registered school building construction and somgmens bonds. 
1935. Denom. $1,000. Due $4,000 on May 1 from 1937 

. . Bidder to name a single interest rate on the loan, exp 
in a multiple of \% or 1-10th of 1%. Principal and interest. (M. & N.) 
payable in alwf aney of the United States at the National City Bank 
of Troy. A certified check for $800, payable to the order of Helen E. 
Kane, District Treasurer, must accompany each pro . The bonds are 
t general obligations of the district, payable from unlimited taxes. 
Legal opinion of Clay, Dillon & Vandewater of New York will be furnished 

the successful bidder. 


incl. 





SEATTLE, Wash.—BONDS AUTHORIZED—Sale of $6,000,000 in 
revenue bonds for the construction of a sewage disposal system has been 
authorized by the Portland City Council. 


SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Seneca Falls), N. Y.—BOND OFFERING—Hubert Mott. District Clerk 
will receive sealed bids until 3 p.m. (Kastern Standard Time) on June 27 for 
the purchase of $12,000 not to exceed 6% interest coupon or registered 
school building completion bonds. Da July 1 1935. Denom. $1,000. 
Due $4,000 on July 1 from 1936 to 1938 incl. Bidder to name a single 
interest rate on the loan, expressed in 2 multiple of 4 or 1-10th of 1%. 
Principal and interest (J. & J.) payable in lawful money of the United States 
at the Seneca County Trust Co., Seneca F A certified check for $240, 
payable to the order of Catherine Fyfe, District Treasurer, must accompany 
each pro . Bonds are general obligations of the cistrict, payable from 
unlimi taxes. Legal opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 


SCHENECTADY, N. Y.—NOTE SALE—Salomon Bros. & Hutzler of 

Fume 17 1956 and ano Fee ae OEE ee oe ar neination notes, ated 
uly , at 0. terest. t 

by Reed, Hoyt & Washburn of New York..~ Lr 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND OFFERING 
—R.D. Leidlich, County Controller, will receive bids until 10 a. m.. July 8, 
for the purchase of $90.000 4% coupon coal land appeal bonds. Denom. 
$1,000. Dated Dec. 15 1933. Interest payable seni-annually. Due $15.000 
yearly on June 15 from 1939 to 1944 incl. Certified check for 2% required. 


SCOTLAND NECK, No. Car.—REFUNDING PLAN OFFERED—A 
—4 ~ baw | town to ag a municipal oo aggregating $326,900.83, has been 
y Town Treasurer 
Carctinn ahenicinel Donen nnis Bryan, and approved by the North 
The proposal, already recommended to holders of the defaulted bonds by 
the Municipal! Council, gontempiates the refunding of $80,000 worth of street 
bonds, $52,000 worth of street impt. bonds, $53,000 worth of funding bonds, 
$21 0 vers of refunding bonds, $26,000 worse of water and sewer bonds, 
: , Sewerage an 
totaling $46,900.83, or an aggregate of $326,900.83 wear ihe ane tbo 


SELDEN SCHOOL DISTRICT NO. 12 (P. O. Selden), N. Y.—BONDS 
AUTHORIZED—Taxpayers held a special meeting wad and unani- 
mously adopted a resolution authorizing $43,000 school construction bonds. 


SHABBONA TOWNSHIP (P. O. Shabbona), Ill.—BONDS AP- 


PROVED—At a special election on June 12 3 ; 
$25,000 road rebuilding bonds. , voters of the township approved 


SHARPSVILLE, Pa.—BOND OF FERING—Sealed bids will be received 
Dy the Borough Secretary until 7:30 p. m. on June 24 for the purchase of 
$15,000 refunding bonds. This loan was recently approved by the Penn- 
apevense Department of Internal Affairs. The borough will pay for printing 
. pe Sande sue will furnish legal opinion of Townsend, Elliott & Munson of 

phia. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE—An 
$85,000 issue of poor fund bonds was awarded on June 10 to the M. B. 
Sonat Co. of Topeka, as 214s, paying a premium of $23.80, equal to 
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SHEFFIELD, Mass.—TEMPORARY LOAN—Merchants National 
Bank of Boston purchased on June 15 an issue of $8,000 revenue notes, 
due Oct. 21 1935, at 0.38% discount. 


SHELTON, Wash.—BOND OFFERING—Sealed bids will be received 
until FI m.on July 5 by Glenn W. Landers, City Clerk, for the purchase 
of a 1,000 issue of waver revenue refun bonds. Interest rate is 
not to exceed 4 bl . & O. Denom. TA Dated Oct. | 
1935. Due on . 1 as follows: $4,000, 1938 to 1941, and $5,000, 1942 
to 1946; optional on any interest paying date after five years. The = 
proving opinion of Preston, Thorgrimson & Turner of Seattle will 
urnished. A certified check for 5% must accompany the bid. 


SHERMAN COUNTY (P. O. Goodland), Kan.—-BOND OF FERING— 
C. A. Rhoads, County Clerk, will receive bids until 10 a.m. June 29 for the 

urchase of $15,000 24%% poor relief series A bonds. Denom. $1,000. 

ated June 11935. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the office of the State Treasurer in To . Due serially on 
Aug. 1 from 1936 to 1940 incl. Certified check for 2% of amount of bid, 
payable to the Chairman of the Board of County Commissioners, required. 


SHILLINGTON, Pa.—BOND OFFERING—Benton L. Hemmig 
Borough , will receive sealed bids until 7 p. m. (Eastern Standard 
Time) on July 8 for the purchase of $400,000 24, 2%, 3. 3% 3%.3% or 
4% coupon Mohnsville Water Co. purchase bonds. Da July 1 1935. 
Denom. $1,000. Due July 1 as follows: $40,000, 1940; $10,000, 1941 
1950 incl.; $15,000 1951 to 1958 incl. and $20,000 from 1959 to 1965 incl. 
All or any of the bonds numbered from 216 to 400 incl. are eemable at 
a! and accrued interest on July 1 1955 or on any subsequent interest date. 
idder t) name one rate for all of the bonds. They may be as to 
rincipal only. Payment of bonds and J. & J. interest to be made at the 
Seven h Treasurer's office. A certified check for 2% of the bonds bid for, 
y each 


payable to the order of the Borough Treasurer, must accom 
unson of 


Favorable legal opinion of Townsend, Elliott & 


ro 1. 
Philadelphia as to the legality of the loan will be furnished the successful 
er. 


SHILOH SCHOOL DISTRICT, Ga.—BOND ELECTION— An election 
will be held on July 1 to determine whether bonds shall be issued for purpose 
of completing and equipping a schoo] house for Shiloh Schoo] District. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), Wis. 
—BOND SALE DETAILS—It is re by the Secretary of Public 
Schools that the $45,000 school bonds sold to local purchasers—V. 140, 
p. 3944—bear interest at 2%% and were sold at a unt $443.50, 
equal to 99.01, a basis of about 2.46%. : Due $9,000 from 1945 to 1949 incl 


SILVERCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Xenia) 
Ohio—BOND ELECTION—There will be a special election on July 30 
to consider issuance of $95,000 in bonds for school construction under 
Public Works Administration auspices. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND SALE—We are in- 
formed by Garrett & Co. of Dallas, that they purchased on May 21 a $67 ,000 
issue of 3% % coupon refunding bonds for a premium of $101.50, equal to 
100.15, a basis of about 3.735%. Denom. $1,000. Dated July 1 1935. 
Due from 1936 to 1950 incl. Interest payable J.& J. (The abovere 
ae a sale notice that appeared in these columns recently—V. 140, 
p. . 


SMITHFIELD, Pa.—BONDS APPROVED—An issue of $32,000 water 
works construction bonds was approved by the Pennsylvania Department 
of Internal Affairs on June 10. 


SMYRNA, Del.—BOND REDEMPTION—W. W. Hynson, Treasurer 
of the Town Council, is calling for redemption on July 1 $65,000 5% 
street and improvement bonds. Principal and interest we tory at National 
Bank of Smyrna. These bonds were dated March 25 1925 and mature 
Jan. 1 1957. The bonds called are numbered 1 to 65, respectively. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 324 (P. O. 
Everett), Wash.—BOND OFFERING—Bids will be received by Sylvester 
R. Stumfall, County Treasurer, up to 2 p. m. July 2, for purchase of $88,000 
serial negotiable coupon bonds of School District No. 324. Int. not to 
exceed 6% per annum, payable annually. Bonds and interest payable at 
office of County Treasurer of Snohomish County, or at office o1 State 
Treasurer at Olympia. All bids except the bid of the State of Washington 
must be accompanied by a deposit of 5% in either cash or certified check. 


SOCORRO COUNTY SCHOOL DISTRICTS (P. O. agence 

unty, 

announces that the followin pa 1]: 

School District No. 1 : 
School District No. 

School District No. 6, bo 
School District No. 

District N 





District No. 27, bonds N 
District No. 
School District No. ; 
School District No. , dated Sept. 1 1919; 
School District No. to 6, dated Dec. 15 1919. 


SOLOMON, Kans.—BOND SALE—Sewer bonds in the amount of 
$23,000 have been sold to Beecroft Cole & Co. of Topeka. 


SOUTH JERSEY TRANSIT AUTHORITY, N. J.—CREATED 
BY LEGISLATURE—tThe Reinhart bill viding for creation of the 
above unit to develop transportation facilities in South Jersey from the 
a een bridge was signed by Governor Harold G. Hoffman 
on June 17. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE—The 
$35,000 4% coupon poor relief bonds offered on June 3—V. 140, p. 3430— 
were awarded to the Indianapolis Bond & Share Corp. of Indianapolis at a 

rice o:1 104.928, a basis of about 3.06%. Dated April 1 1935 and due 
1,500,000 June 1 and $2,000 Dec. 1 from 1936 to 1945 incl. 


SPRINGFIELD, Mass.—-BONDS PROPOSED—City officials, including 
Mayor Martens, City Auditor Neale and City Treasurer Rice, are con. 
sidering plans for a $1,000,000 public works bond issue. Mayor Marten 
states that a list of grants must be sought and a decision made as to the city’s 
share in the new Federal public works program. It is believed that the 
grants would be on the basis of 45% Federal funds to 55% city funds. 


STANDISH, Mich.—BONDS AUTHORIZED—The Common Council 
recently authorized $25,000 waterworks mortgage 4% bonds. Dated Oct. 1 
1934. Due $500 from 1938 to 1941; $1,000 from 1942 to 1958 and $1,500 
from 1959 to 1962, allincl. S. H. Graves, City Clerk informs us that each 
bond is a direct franchise on the operation of the municipal waterworks. 


STEARNS COUNTY SCHOOL DISTRICT NO. 80 (P. O. Kimball), 
Minn.—BOND ELECTION—On July 1 the voters of the district will be 
— to approve a proposed $25,000 school building improvement bond 

ue. 


STEELEVILLE SCHOOL DISTRICT NO. 19 (P. O. Steeleville), 
Ill.—BOND SALE—Alfred C. Brown, District Secretary, informs us that 
an issue of $17,000 4%% school building addition bonds has been sold to 
the State Bank of Steeleville at a price of par. They mature $3,000 in 1940 
and $2,000 annually thereafter until 1947. Callable at any time. Interest 
payable each Dec. 1. Denom. $1,000. 


SUFFERN, N. Y.—BOND SALE—An issue of $8,000 3% % sewer bonds 
was sold on June 13 to the Suffern National Bank at a price of par. Denom. 
$1,000. Due serially from 1940 to 1947 incl. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE—The 
$615,000 coup. or reg. bonds offered on June 20-—V. 140, p. 4110—were 
awarded to a group composed of Stranahan, Harris & Co., Inc.: Hemphill, 
Noyes & Co. and Robinson, Miller & Co., Inc., all of New York as 2 \s, at 
a price of 100.298, a basis of about 2.21%. The sale consisted of: 
$305.000 highway and bridge bonds. Due June 1 as follows: $10,000 from 

ae A 1945 incl.: $20,000 from 1946 to 1954 incl. and $25,000 
in lf 
230.000 vy be relief bonds. Due $23,000 on June 1 from 1936 to 
nel. 


80.000 series C tuberculosis hospital bonds. Due $5,000 on June 1 from 


1936 to 1951 incl. 
Each issue is dated June 1 1935. Second high bid of 100.19 for 2.30s 


was made by the Bankers Trust Co. and the Chase National Bank, jointly. 


OS ill i lett. pine eins: sie " 
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Deductions—Water debt 
Sinking funds 





x Toche len es $615, 000 bonds now offered. 
Unfunded Debt - 

Tax anticipation notes: (due July 15 1935) 
Tax anticipation notes: (due Aug. 1 1935 
Tax anticipation notes: (due Sept. tt Pl Pasdebwsbdbaonccunt a 
Tax anticipation notes: (due Oct. 1 1935)_..........--. -__ m 
Tax anticipation notes: (due Nov. 28 1935)................-- i 
Tax anticipation notes: (due Dec. 1 1935) 





General Prop- Taz or Fiscal 
1935 


az ear June 

$1,731,465.73 $590,846.60 $109. 754.20 
2,138,156.58 640,934.69 247 (583. 58 
60 918,669. 253 ,404.08 

493 404 .61 
Suffolk County collects taxes under visions of a special act which pro- 
vides that the total amount due the Senervieem of of the various towns will 
be paid to them before any payments are made to the County Treasurer. 
There follows a statement showing the total amount levied, the total col- 

lected and percentage as of Oct. tot “y the years shown: 

otal Levy Amount Collected 
$8,587 ,657 .73 $7 .670 OS} .00 
8,337 ,808.86 7 550,295.69 
.461 ,066.88 7,862, ‘941.07 
8,446 ,858.40 7,715,926. 46 


Specific Information 
Population, Federal Census, 1910, 96,138; 1920, 110,246; 1930, 161,055; 
1935 (estimated), 175.000. 


TALLADEGA, Ala.—BOND ELECTION—The City Commission re- 
cently called on election for July 23 to decide upon issuance of $155,000 
af public schools and waterwor Sones which is intended to form a part 

the financing of the proposed Public Works Administration project. 


TAUNTON, Mass.—BOND SALE—On June 18 Blyth &*Co., of New 
York, bidding 100.169 for 2s, a basis of about 2. 
the $95,000 coupon or r registered municipal relief bonds offered on that 
date. ated Jul m | 11935. Due yearly oa on July 1 as follows: $10,000, 1936 
to 1940, incl.; and $9,000, 1941 to 194 

Other bidders were: (for 24s) Burr & el and Graham, Parsons & Co. 
100,067; (for 2%s) Faxon, Gade & Co. : Newton, Abbe & Co. be 
100.427: Brown Harriman & Co., 100 3599: Whiting, Weeks & Knowles, 
i A (for 2%s) Tyler Buttrick & Co. 100.677 and Hornblower & W eeks, 


Percentage 
89.3 


90.5 
92.9 
91.3 


1 
TEXAS (State of)—CENTRAL EXPOSITION BUILDING “PLANS 
APPROVED—The Centennial Commission of Control recently ap 
— for a $1,000,000 central tion building and equipment at Pitee, 
ngress is being ed for a $3, ,000 appropriation, according to Walter 
D. Cline, General Manager of the e ition. The State a propriation was 
$3 000,000, the exposition issued $2, ,000 in bonds and the City of Dallas 
promises $3 500 for construction. 


THIEF RIVER FALLS, Minn.—PWA ALLOTMENT SOUGHT—In 
connection with the $60, 000 power ag equipment bonds approved by 
the voters at an election on May 28—V. 140, p. 3945—it is stated by the 
City Clerk that an application will be made to the Public Works Adminis- 
tration for an allotment on this project. 


TITUS COUNTY (P. O. Mt. Pleasant), Tex.—BOND ow wager 
ARRANGED—Titus County has recently completed through the J. 
Phillips Investment Co. of Houston, the exchange of refunding bonds i 
replace outstanding road bonds, on which default of payment prevailed for 
the past three years. 

Under the refunding plan, $245,000 bonds have been reissued, and the 
final date for payment was extended to 1952. 


TIVERTON, R. 20ND OFFERING Seals De Will Bo reer al 
until 4 p.m. on June 26 for the purchase of $40,000 school bonds, dated 
dated July 1 1935 and due serially from 1936 to 1945incl Rated of interest 
to be named in the bid. The town reports 1934 assessed valuation at 
$6,088,898 and total bonded debt. including proposed issue, of $122,000. 


Population, 4.5702 @ 
STOccon, A, Ga.—BOND SALE—The $59,000 Issue of 44% semi-ann. 
water works ‘and filtration plant bonds offered for sale on June ig—v. 140, 
p. 3599-—was fy ak a aes to Johnson, Lane, Space & Co. of Sav 

and the Trust Co Georgia, of Atlanta, according 4 ae City 


Manager. Dated July l "1935. Due from Jan. 1 1937 to 1960, in 


TODD COUNTY (P. O. Long Prairie), Minn.—BONDS PROPOSED— 
Plans are said to be under way for the issuance of $75,000 refunding bonds. 
L. J. Ramstad is County Auditor. 


TOLEDO CITY SCHOOL DISTRICT, O.—BOND SALE—May P. 
Foster, Clerk-Treasurer of the Board of Education, states that an issue of 
$92, 000 4% funding bonds has been sold to the State Teachers’ Retirement 
: tem at a price of par. Due $9,200 on May 1 and Nov. 1 from 1936 to 

incl. Interest payable M. & N. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), Y.—BOND OFFERING—Kenneth QO. Irvin, District 
Clerk, will receive bids until 3.45 p. m. June 28 for the purchase at not 
less than par of $70,000 coupon (registerable as to both principal and 
interest) school building bon to bear interest at no more than 5%, 
as named by the successful bidder. a? ~ rates bid upon must be 
expressed in multiples of 4% or 1-10 Denom. $1,000. Dated July 
1 1935. Interest payable Jan 1 and Pity 1 Pay ment to be made at 
the State Bank of Kenmore, in BE Due $7, yearly on July 1 
from 1936 to 1945 incl. Certified check for $1,400, pore to ) ae order 
of Marguerite M. Reichel, District Treasurer, required. pro 
opinion of Clay, Dillon & Vandewater, of New York, will be “Tennel 
to the purchaser. 


TRUMBULL, Neb.—BOND SALE NOT SCHEDULED—It is stated 
by the City Clerk that a $9,600 issue of 4% water works bonds approved by 
the voters last December has not been ad vertised for sale as yet. 


TULSA, Okla.—APPLICATION FOR INJUNCTION DISMISSED— 
BONDS SOLD—The i> of the city to issue $100,000 sewer bonds was 
upheld recently when District Court denied a _ petition for an injunction 
against the sale of the bonds. It is said that sale of the bond issue will be 
made to The Brown-Crummer Investment Co. of Wichita. 


UDALL, Kan.—BOND SALE—The $7,000 issue of water works 
improvement bonds offered for sale on June 11—V. 140, p. 3945—was 
awarded to the R. H. Middiekauff Co. of Wichita, as 3 paying a 

emium of $50.12, equal to 100.71, a basis of about 3.12%. £55.23 July 1 
193 5. Due $700 from July 1 1936 to 1945, inclusive. 


UNION COUNTY (P. O. Union), S. C.—NOTE SALE—The $60,000 


tes offered for sale on June 15—V. 140, p. 4111-——were purchased joinily 
by the Bank of Jonesville, and the Arthur State Bank, at 5 48%, according 


to the county bookkeeper . 

UNION-SCIOTO SCHOOL DISTRICT (P. O. Clarksburg), Ohio— 
BOND ELECTION—A special election will take place in the near future 
to consider $50,000 school construction bonds. 
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n bonds 


VERMILION, Ohio—BOND SALE—The two issues 
& Co., loveland. as 


ree.o8 5 June 17 were awadred to Cool, Stiver 
3s for a 


bution nds as 
ig, equal to so 100.28, of about 3.44%. 
we T 1936 and $4,000 yearly on 
bonds 


Dec. T teeny 1037 to 1947" 

23,640 special assessment a tion system as 3 B= 
um of $63.83 , equal to 100.27, a basis of about 3.67%. 

for $640 and 23 for $1,000. ius $3.640 Dec. 1 1936 anid $5,006 

PS i on Dec. 1 1937 


1940, incl. 
une 11935. Stranahan, Harris & Co. of Toledo offered a emium 
of $160 88 ne base issues at a 4K % interest ra at 


VERNON TOWNSHIP SCHOOL canreert —— O. Humboldt), 
lowa—BONDS VOTED—The voters of the district have approved the 
issuance of $10,000 school building addition bonds. 


VINCEN Ind a Fare PLANT PURCHASE FINANCED 
BY BOND ISS e City Council has contracted to the 
oy Ke, | er Piene bei paying a artes of $1,125,000, coy e deal with 


VINITA Okla—BONDS AUTHORIZED—An ordinance was recently 
erwin authorizing the issuance of negotiable coupon bonds in the sum of 

6,000 for a” purpose of funding a > amount of legal outstanding 
warrants and judgment indebtedness. O. H. Webb is city clerk. 


of coupo 
of Cl 


WABASHA, Minn.—BOND CALL—It is repo fees Oy Marcus Story, 
— yan that he is calling for por Daymens ‘ on uly. 1, on which date interest 
ewer bonds number ted July 11934. Due from 

suly 1 1986 to 1953. Bonds are payable & Psy First National Bank in 


wanceke. Okla.—BONDS A Se eae ee City Council has 
peseed a2 an ordinance authorizing the issuance of $48,222.33 bonds. 
public hearing on the matter will be given on June 29 before final approval. 


WAKEFIELD SCHOOL mgd pn i P. O. Wakefield), Wis.— 
PRICE PAID—The ,000 issue of bonds that was purchased 
by the First Trust of Lincoln “—. oe reported in these columns 
Soe acmal to i ,. 4111—is said to have been sold for a premium of 


ory abe COUNTY (P. O. Ottumwa) Ilowa—BOND SALE—The 

$77 ,000 issue of cou wy funding bonds off for sale on June ag site’ 
P. 4111—was awarded to the yh 9 45 eg: ©o. of Daven is 
or a premium of $1.00, equal to 100.0013, a basis of about 3. oe ated 
June 1 1935. Due from 5 to 1947. The second highest Sia ae ge offer 
of par on 3s, tendered by the lowa-Des Moines National Bank of Des 


Moines. 

WALTHAM, Mass.—BONDS CONSIDERED—The 4 Council is 
considering a bond issue which will be used for street building. It is 
intended to "anticipate pen te legislation relative to municipal 
borrowing in conforming with ederal work-relief policy. 


WARREN BOROUGH SCHOOL DISTRICT (P. O. Warren), Pa.— 
BOND OFFERING—Sealed bids will be received until 5 p. m., July 8, by 
H. M. re Secretary, for the purchase of $25,000 coupon "2% bonds 
Denom. $1,000. Dated July 15 1935. Interest payable Jan. 15an June 15. 
Sdanortng Jul uly 15 1940. optional upon any interest-paying date. A certified 
check for $200 must accompany each bid. 


WATERTOWN, Minn.—BONDS AUTHORIZED—The Village Council 
on ay SE a resolution which permits the issuance of $24,000 water 
wor n 


WATERTOWN, N. Y¥Y.—FINANCIAL STATEMENT—In connection 
with the offering on June 26 of $300,000 relief bonds, details of whch 
appeared in—V. 140, p. 4111—we have received the following: 


Financial Statement 
ae . assessed valuation of real property of said city subject to taxation 
spear on the last preceding assessment roll for State or ays Ae 
is $48 8,120 and the total contract debt of said city, including th issue, 
$3 ,996.015.65. Deducting $51,649.65 assessment debt (no water debt) 
ae in the total debt above stated, the net debt is 7° 944,366. 

The population of said city (1930 census) was : 

The total debt above stated does not include the debt oF any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the city. Tax Dat 

az a 
Total amount of taxes levied for the preceding three fiscal years, was: 
Uncollecte Uncollected 
Byes Year— End of Year June 10 1935 


oat ea 
441.60 


608. 64 
The taxes of the current [fiscal year July 1 1934 to June 30 1935, smount 
to $1,406,294.02, and to date approximately $20,423.48 remains uncoll 


WAYLAND, lowa—BOND ELECTION—An election has been called 
for guns 27 to vote on issuing $20,00G bonds to build a water works system. 
A. Magdefrau is Mayor. 


Pe mira TOWNSHIP (P. O. Union City), Ind.—BONDS AUTHOR- 
IZED—The Advisory Board recently authorized $10,000 4% school 
bonds, maturing Tek. 1 1941. According to officials, the bond issue 
wili require no new taxes. 


WAYNESBORO SCHOO DISTRICT, Pa.—BOND OFFERING— 
Bids will be roousved by R. E. Stouffer, Secretary of the Board of School 
Directors, until 7 m. _ ‘24 for the purchase of $30,500 3% coupon 
bonds nom. Da July 1 1935. Interest’ ‘le semi- 
annually. Due $10, 000 July 1 1937 and $20,500 July 1 1 ubject to 
call on any interest date on 30 days’ notice. Certified cheek for 2% 
required. 

BONDS TO BE REFUNDED—The Board of Education has recently 
authorized ecomaees of the pond issues of 1907 and 1911, amounting to 
$20,000 and $20,500 respectively. New 3% bonds will be offered on 
June 24. The 1907 and 1911 bond issues will be called on July 1. 


WELLESLEY, Mass.—LOAN OFFERING—Sealed bids will be received 
until noon on June 24 for the purchase at discount of a $100,000 revenue 
anticipation loan, dated June 24 1935 and due Dec. 31 1935. 


WEST CARROLLTON EXEMPTED SCHOOL DISTRICT (P. O. 
West Carrollton), Ohio—BOND SALE—C. F. Holliday, Clerk-Treasurer, 
informs us that the State Teachers’ Retirement System purchased on 
May | an issue of $40,000 4% coupon school improvement bonds at a 
ee of par. Dated April 1 1936 cod due in 1946. Denom. $1, 000. 

terest payable A. & 


WESTCHESTER COUNTY (P. White Plains), N. Y.—BONDED 
DEBT REFINANCING URGE Dr netinanciog of the $104,000.000 out- 
standing bonded indebtedness of Westchester County to obtain more 
favorable terms and reduction of the number of members of the County 
Board of Supervisors from 42 to 15 were recommended June 19 in the annual 
report of E. M. Allen, President of the Westchester County Taxpayers 
Association which has 8,000 mem 

Pointing out that interest and amortization charges on county bonds 
would cost about $40,000,000 in the next five years, the report said that the 

“yee | cheapness of money should offer unusual opportunity for refinanc- 
Mr. Allen suggested that the Board of Super rs authorize a group 
of experts to survey possibilities 

Reduction of the number of supervisors was urged as a step toward 
reduction of taxes. The report proposed that of the 15 supervisors 10 be 
elected from specific districts and 5 from the county at large, and that all be 
paid enough to enable them to devote their full time to governmental work. 

The report said that the Association would seek during the next year 
to obtain a constitutional tax limit on real property of $20 on $1,000 of 
true current value; to transfer operation and maintenance of the parkwa 
to the State, to restore much tax-exempt property to the tax rolls, to o 
tain installation of a new system of departmental accounting in the county 
and to have the county budget made public on Oct. 1 so that taxpayers 
might have 60 days to consider it. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS 
OFFERED FOR INVESTMENT—Adams, McEntee & Co., Inc. of New 
York are offering $680,000 3%%, 4%. 4AuY%, 4%% and 4K Y county 
bonds at pe to yield from 3.10% for the 3.25s to 37 70% for the 4.758. 
They are legal investment for savings banks and trust funds in New York 
State, according to the bankers 
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WEST ORANGE, N. J.—BOND AUTHORIZATION REPEALED— 
An ordinance to repeal an ordinance authorizing $50,000 improvement 
bonds was passed on third reading recently. 


WEST VIRGINIA, State of —BOND CALL—lt is stated by Mrs. J. 
Beverly Dooley, Assistant Secretary of the State Sinking Fund Commis- 
sion, that various bonds of different municipalities within the State, are 
being called for payment on July 1, on which date interest shall cease. She 
will check upon request of bondholders. 


r WESTWOOD, N. J.—BOND OFFERING—William L. Best, Borough 
Clerk, will receive sealed bids until 8:15 p.m. (Daylight Saving Time) on 
Jul for the purchase of $287,000 not to exceed 6% interest coupon or 
tered bonds, divided as follows: 
$162,000 refunding bonds. Due March 1 as follows: $20,000 from 1936 
to 1940, incl.; $17,000, 1941; $15,000 in 1942 and $10,000 from 
1943 to 1945, incl. 

125,000 serial funding bonds. Due March 1 as follows: $6,000, 1936 
to 1940, incl.; $7,000, 1941 to 1950, incl., and $5,000 from 1951 
to 1955, incl. 

Each issue is dated March 1 1935. Denom. $1,000. Prin. and int. 
(M. & 8.) payable in lawful money of the United States at the First National 
Bank, Westwood, or at the Guaranty Trust Co., New York City, at holders’ 
option. A certified check for 2% of the bonds bid for, payable to the order 
of Frank J. Zimmerman, Borough Collector, must accompany each pro- 
4 The approving opinion of Thomson, Wood & Hoffman of New 
ork will be furnished the successful bidder. 


WHITE DEER SCHOOL DISTRICT (P. O. White Deer), Tex.— 
BOND ELECTION—tThere will be a special election on June 29, it is 
learned, for vot upon the proposed issuance of $35,000 3% grade school 
construction bonds which the Federal Government is e to take up, 
at the same time granting $27,000 under Public Wor Administration 
plans, 


WHITE PLAINS, N. Y.—BOND SALE—The $50,000 series C coupon 
or registered work relief bonds offered for sale on June 19—V. 140, p.4112— 
were awarded to Roosevelt & Weigold, of New York, as 3 4s for a premium 
of $90, equal to 100.18, a basis of about 3.21%. Dated June 1 1935. 
Due $5,000 yearly on June 1 from 1936 to 1945, incl. J. H. Causey & Co., 
of New York, offered a premium of $160 for 3.40% bonds. 

The following is an official list of the other bids —— for the issue: 

nt. le 


Bidder— Premium 
Reynolds & Co 


$155.00 

County Trust Co. of White Plains 90.00 
George B. Gibbons & Co., Inc 70.00 
res) es National Bank & Trust Co. of White Plains. . 500.00 
A. C. Allyn & Co. and Rutter & Co 134.00 
(P. Oo. Cort- 


WHITNEY POINT CENTRAL SCHOOL DISTRICT 
land) . Y.—BOND ELECTION—A special election will be held on 
June 28 to vote on the issuance of $350,000 bonds for school construction .#@ 


WILLAMINA, Ore.--BONDS VOTED—At an election held on June 11 
the voters are said to have a proved the issuance of pipe line bonds. (An 
allotment of $16,000 to this city for water supply purposes has been author- 
ized by the Public Works Administration.) 


WILLIAMSBURG INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND ELECTION—An election has been called or July 9 to vote on 
issuance of $47 .000 bonds to build a school house and combined auditorium 
and gymnasium. U. 8S. Butler is Secretary. 


WINCHENDON, Mass.—LIST OF BIDS—Unsuccessful offers for the 
$50 ,000 revenue loan, due April 25 1936, sold to R. L. Day & Co. of Boston 
wad 5» Be discount, as sta in V. 140, p. 4112, were as follows: 


oo Discount 
First National Bank of Boston (plus $1 premium)... _....._..___- 0.56 
Ww. o. y a alata ce iat a i a Dia Oe tii it ont ahd 0.57 
pS ER ee i RE Gl el NOE el ie te 0. 
I a a cde ee eames 0.78 
rr ne Sn i oem stone dboténddabeoksdweea 0.79 
FEE FAA TR ae TT NL TE See 0.83% 
ey Bild ob buen cdcbdoosccnassecdebbddtibieéunenddéd 0.99% 


WINFIELD TOWNSHIP (P. O. Crown Point), Ind.—BOND OFFER- 
ING—Julius Batterman, Trustee, will receive sealed bids until 2 p. m. 
June 28, for the purchase of $20,000 6% school construction bonds. Denom. 
$500. Dated uly 11935. Due $2,000 annually from July 15 1936 until 
July 15 1945. Principal and interest (J. & J.) payable at the Commercial 
Bank, Crown Point. Bids must be for the total amount of bonds offered 
— Le be accompanied by certified check for 3% of the par value of 

e bonds. 


WINTERSET, Iowa—BOND SALE—The $25,000 issue of refunding 
ponds Bag oy eA _— = J une 5 et SOR > eee ee awarded to the 
erchan ank o , as 2 Xs, a premium of 

$71, equal to 100.284, according to the City Clerk: ee o 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—W.H. Thompson, County Auditor, will receive bids until 2 p. m., July 1, 
for the purchase of $180,000 refunding bonds. 


WORCESTER, Mass._-BOND OFFERING—Harold J. Tunison, City 
Treasurer, is receiving bids until noon (Daylight Saving Time) June 25 for 
the purchase of the following described coupon (fully registerable) bonds, 
to bear interest at either 144% or 2%, as named by the successful! bidder: 
$50,000 vee meine bonds. Due $10,000 yearly on July 1 from 1936 to 

f nel. 
100,000 water main bonds. Due yearly on July 1 as follows: $7,000. 
1936 to 1945 incl., and $6,000, 1946 to 1950 incl. . 
35,000 water main bonds.» Due yearly on July 1 as follows: $2,000, 
16.000 ee gh am and ie ‘poet to 1955 incl. 
, ridge nds. ue yearly on July 1 as follows: $2,000, 1936 to 
1941 inel., and $1,000. 1942 to 1945 incl. 
100,000 city hospital bonds. Due yearly on July 1 as follows: $7,000, 
1936 to 1945 incl., and $6,000, 1946 to 1950 inel. 

Dated July 1 1935. Denom. $1,000. Principal and semi-annual in- 
terest (Jan. 1 and July 1) payable at the First National Bank of Boston. 
Certified check for 1% of amount of bonds bid for, payable to the City of 
Worcester, required. Bonds will be certified by the First National Bank 
of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins, will be 
furnished. Bonds to be delivered and paid for on or about July 8. 


WORLAND, Wyo.—BONDS VOTED—At the election held on June 11 
—vV. 140, p. 4112——the voters are said to have approved the issuance of the 
$20,000 in not to exceed 5% community building bonds by a majority 
of about three to one. Due serially, optional in 10 years. No date of sale 
has been scheduled as yet. 


YALE HIGHWAY DISTRICT (P. O. Haile ) Ida.—BOND RE- 
DEMPTION NOTICE—It is stated by the County a ccnaupen that all out- 
standing bonds, optional in 1927, that were called for payment on April 30, 
have not been presented for payment as yet. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND OFFERING— 
Bids will be received until noon July 1 by the Clerk of the Board of Super- 
visors for the purchase of $7,000 5% refunding bonds of Separate Road 
or ‘ys eign ei me gine No. 2. nem: $500. Dated July 1 1935. 

semi-annua erest payable at the County Depository in 
Yazoo City. Due $1,000 yearly on Suiy 1 from 1938 to 1944 io. ad 


YOUNGSTOWN, Ohio—BOND OF FERING—Sealed bids will be re- 
ceived by Hugh D. Hindman, Director of Finance, until noon (Eastern 
Standard Time), July 6 for the purchase of $120,000 6% parks and play- 

ound bonds. Dated June 1 1935. Interest payable A. & O. Denom. 

1,000. Payable $12,000 on Oct. 1 1936 to Oct: 1 1945. Principal and 
interest payable at the office of the Sinking Fund Trustees. Purchaser 
must be prepared to take the bonds not later - oe July 20 1935. The money 
must be delivered either to a Youngstown bank or the Director of Finance. 
reg: i «ae = ) ag oe on by a Be hepa mock for 2% of the amount 

: made, on an 
expressed in amultiple of 4% of 1%. ree nae ee eee 








CANADA, Its Provinces and Municipalities. 
CANADA (Dominion of)—REDUCES INTEREST ON PROVINCIAL 


RELIEF LOANS—Hon. E. N. Rhodes, Minister of Fina h 

that in keeping with the trend toward lowered interest rates the Goomn. 
ment’s charge on relief loans to the provinces would be reduced 4 of 1% 
Against the large obligations which have been incurred by the provinces 
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under the Relief Act the Government has taken provincial one-year Treasury 
bills bearing interest at 444%, payable half yearly. Beginning July 1 
1935, this rate will be reduced to 4%. A loan of $250,000 to Alberta to be 
re-loaned to Calgary for relief p was announced this week. 

Treasury bills maturing in one year and bearing interest at 44% will 
be taken as security, but in keeping with a change announced this week the 
actual rate paid on these bills will be 4% after July 1 1935. 


CANADA (Dominion of)—LOANS TO PROVINCES—The Dominion 
recently made loans for relief purposes amounting to $718,000, of which 
$500, went to the Province of Saskatchewan and $218,000 to Manitoba. 
Both loans are secured by the usual provincial treasury bills bearing interest 
at 4%% until July 1 1935 and thereafter at 4%. 


CHICOUTIMI COUNTY, Que.—PAYMENT OF BONDS PRIOR TO 
MATURITY—The county wil) redeem, prior to maturity, $10,400 of 
5\%% bonds by lot on July 1, according to report. This is part of bonds 
refinanced under a reorganization arranged by the Quebec Municipal Com- 
mission last year. 


ETOBICOKE TOWNSHIP, Ont.—LOAN AUTHORIZED—The rate- 
payers have approved the expenditure of $40,000 for schools. 


MONTREAL, Que.—-BONDS ALL SOLD—L. F. Philie, Director of 
Finance, informs us that the $12,943,000 2%%, 3%, 3%% and 4% city 
bonds which were offered for public subscription in é ‘a a on June 10 by 
the Bank of Montreal and associates, as stated in V. _. 2 4112, were 
completely sold at 1 p. m. on the following day. The syndicate handled 
the distribution of the bonds for the city on a comission basis. 


Financial Statistics Supplied by the City of Montreal 


(N.B. Figures for last fiscal year are in some cases preliminaryjand 
subject to audit.) 


Funded Debt and Assessed Valuation— 
value of immovable taxable property (Apr. 30 1935) _x$930,245,010 
This valuation is made in respect to real] estate and school 
levies only and does not include valuations in respect to 
water, business, income or other taxes. 
Exemptions not included in above — 30 1935) 
Total funded debt (including present issue) 
Less: Sinking fund investments (April 30 1935) 


Net funded debt 
Population—City of Montreal] 
land of Montreal . 
z Including $59,734,158 of indebtedness incurred for water 
works (entirely self-supporting). 
54,416,926 ratepayers’ share of local improve- 
ments, before reserves. (Expenditures 
on permanent improvements recover- 
able by special or general taxes over a 
poe not exceeding 40 years.) 
ndebtedness incurred for construction 
of conduits, which is partly self- 
su abe fl 
y In addition the City of Montreal is indirectly or contingently 
liable for the following indebtedness: 
Funded debt of Montreal Metropolitan Commission (April 30 
1935) $20 .677 ,0O0 
Funded debt of Montreal Catholic School Commission + 
(April 30 1935) 23 ,870,000 
Funded debt of Protestant Board of School Commissioners _--+' 
(April 30 1935) 7,660,000 
2,133 ,000 


320 339,917 
2268 842,212 
30,522,176 


¥$2238,320,036 





5,779,871 


Grants & guarantees for charitable & educational purposes 
(April 30 1935) . 

x This property is also subject in part to assessment & taxation, 
directly or indirectly, in respect of the funded indebted- 
ness of the Montreal Metropolitan Commission, the 
Montreal Catholic Schoo] Commission and the Protestant 
Board of School Commissioners, shown above, as well 
as the vey > 

Funded debts of Schoo] Commissions of annexed municipali- 
ties (June 30 1934) - ---- salad ih tcinintiilaes ea a ns itis nk dint sh part, toenail 
Approximate proportion of funded debt of Montreal Pro- 
testant Central School Board secured by inmovable 
property of Protestant property owners in City of Montreal 3,800,000 


ONTARIO (Province of)—PLANS PUBLIC DISTRIBUTION OF 
BONDS—Premier Mitchell F. Hepburn announced on June 13 that an 
“orderly system”’ of marketing Ontario bonds, by which the Government is 
expected to obtain a steady flow of funds, would be inaugurated immedi- 
ately. The plan calls for the establishment of 30 new savings offices, to be 
known as provincial treasury branches, which will offer for sale to the 
puolic two-year bonds bearing 2% % interest and five-year bonds paying 
3%. The Premier’s program was formulated following the failure of invest- 
ment bankers to bid on the $15,000,000 24%, 2%% amd 3% bonds, due 
in from 5 to 15 years, at the offering on June 12. These bonds have been 
withdrawn and $20,000,000 of the 2%s and 3s mentioned further above are 
being issued in their place. Another feature of the new financing program, 
which the Premier termed a ‘declaration of independence,’’ provides that 
commencing June 15 deposits in the Ontario savings banks will pay 24% 
interest, compared with the present rate of 2%. 

BOND DESCRIPTION—The $20,000,000 2%%4% and 3% bonds being 
offered for public subscription bear date of June 15 1935, are in denoms. 
of $1,000, $500 and $200 and are divided as follows: the 244s mature June 15 
1937 and the 3s on June 15 1940. Applications to either series are being 
accepted at any branch of the Province of Ontario Savings Office or at the 
office of the Treasurer. Prin and int. (J. & ID.) payable in lawful money 
of Canada at the Canadian Bank of Commerce in the cities of Toronto, 
Montreal, Ottawa, Winnipeg, Vancouver, Halifax and Saint John, Canada, 
or at any Province of Oncario Savings Office. at holder’s option. Legality 
approved by E. G. Long of Toronto. Bonds are direct obligations of the 
Province and are a charge upon the Consolidated Revenue Fund of the 
Province. 


QUEBEC (Province of)-PAYMENT OF LOCAL BOND INTEREST- 
The Quebec Municipal Commission has announced that the municipality 
of Ste. Lucie de Beauregard, Montmagny County, has paid its interest 
coupons from June 1 1931 to June 1 1933 incl.;: the Town of Laval des 
Rapides has been authorized to pay its coupons dated Nov. 1 1933, and the 
Village of St. Simeon, Charlevoix County, has been authorized to make 
its June 1 1935 interest payments. 


ST. JOHN, N. B.—CONSIDERS PURCHASE OF $5,000,000 POWER 
PLANT —tThe city is expected to have a survey made of the value of the 
property of N. B. Power Co., which has been offered to the city for $5,- 

TORONTO, Ont.—BOND NOTES—George Wilson, Commissioner of 
Finance, states that the city will pay off $8,700,000 bonds in 1935 andfissue 
$7 .200 000 new securities. 


TREMBLAY COUNTY, Que.—PAYMENT OF BONDS PRIOR TO 
MATURIT Y—The county is to redeem $4,100 of 5% % series B bonds by 
lot Sept. 1, also prior to maturity. This county has been under the super- 
vision of the Quebec Municipal Commission and has caught up with its 
full debt service. 


VANCOUVER, B. C.—OFFERS BONDS PUBLICLY—tThe city began 
receiving subscriptions on June 10 to an issue of $1,500,000 3% baby bonds, 
the proceeds to be used for the construction of a new city hall and inaugura- 
tion of a civic works program. 

INVESTMENT BANKERS OFFER SERVICES GRATIS—In connection 
with the above offering it is learned that Vancouver investment bankers 
have offered their facilities for receipt of subscriptions to the bonds without 
remuneration or commission. The bond dealers decided on this policy 
at a special meeting at which the following resolution was passed: ‘Since 
the proposed issue of Vancouver baby bonds is out of line on an investment 
basis, our consideration of this issue can only be based on the grounds of 
community service. We suggest, therefore, that the mayor and council, 
who are sponsoring this issue, complete their plans and in due course make 
us familiar with them, so that when the issue is legally authorized and in 
shape to be publicly ofiered, we can lend whatever assistance is possible 
on the grounds of public service. In view of the fact that this is a com- 
munity effort we are prepared to offer our facilities for the receipts of sub- 
scriptions without remuneration or commission.” 


WESTMOUNT, Que.—BONDS AUTHORIZED—Council has passed a 
by-law providing for the issuance of $320,000 local impt. bonds. 


9,137,000 
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